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THE WEEK 


HILE no evidence yet appears that general business 

is emerging from its state of repression, indications 
of improvement are now less difficult of discernment. A 
change for the better in some quarters this week has 
been mainly one of sentiment, although a gain in actual 
transactions has also come in those lines where price 
reductions have been sufficiently drastic to awaken buy- 
ers’ interest, and there is more tangible reason to antici- 
pate economic revival as market deflation continues. That 
trade recovery is gradual and checkered, with ‘no sign of it 
even now in various branches, is not unnatural, consider- 
ing the uncertainties of the period, and no departure from 
the policy of purchasing cautiously and almost wholly for 
immediate necessities has been witnessed. While a slow- 
ing down process has occurred throughout the country 
since the inauguration of peace-time readjustments, the 
least satisfactory news is still that which comes from the 
larger industrial centers, where development of civilian 
orders has fallen far short of filling the gap left by the 
suspension of war activities, and where multiplying un- 
employment of machinery and labor has resulted. This 
condition of idleness, intensified by the frequent strikes, 
is not without effect on retail distribution, which has also 











been curtailed by continuance of remarkably open and 
moderate weather in many sections, with a consequent 
accumulation of seasonable apparel. Yet there are more 
bright spots in the commercial situation than existed a 
week ago, and it is noteworthy that buyers, if operating 
conservatively, are visiting the leading markets in increas- 
ing numbers. Inasmuch as business expansion hinges on 
further reaction from the inflated price levels, it is sig- 
nificant that DUN’s list of wholesale quotations, for the 
thirteenth consecutive week, 
than advances, and that 
generally to consuming 


discloses more recessions 
the revisions are extending more 
channels. Notwithstanding the 
diminished consumption of commodities at lower prices, 
aggregate bank clearings maintain sizable increases over 
all previous corresponding periods, being 10.3 per cent. 
larger this week than last year at fifteen of the country’s 
representative cities, while a gain of 44.9 per cent. appears 
in comparison with 1917. 


With the third consecutive monthly increase, domestic 
merchandise exports in January attained a value never 
before equaled in the nation’s history. At $623,000,000, 
according to Wednesday’s official statement, last month’s 
total not only exceeded that of December by $57,000,000, 
but also surpassed the previous maximum of January, 
1917, by about $10,000,000 and was $118,000,000 above 
the January, 1918 figures. In sharp contrast to this show- 
ing, the January imports, at $213,000,000, were only 
$2,000,000 larger than in December and were, with that 
exception, the smallest since last February, besides being 
$21,000,000 below those of January, 1918. The result of 
last month’s movements was the greatest excess of ex- 
ports over imports on record, the surplus of $410,000,000 
comparing with $271,000,000 in January of 1918. 

Expectations that better conditions in textiles would 
result from the recent drastic price reductions have proved 
well founded, although the improvement is more in the way 
of strengthened confidence than in any material gain in 
business. Yet in the past week buyers have been taking 
small lots for prompt shipment more generally than at any 
period this year, and jobbers have done the best house 
trade of the season. Retailers, moreover, are recognizing 
more clearly the importance of making peace-time read- 
justments, and some of the larger houses have led in 
revising prices in the hope of stimulating purchases in 
consuming circles. Another favorable feature is the 
gradual broadening of foreign commerce, while the labor 
situation is now less disturbing. Yet there is still a great 
deal of idle machinery, and unemployment has been 
increasing. 

No resumption of important dealings has been witnessed 
in the hide markets, which reflect an easier undertone, and 
the spurt of activity that lately developed in leather is 
not now apparent. While considerable export business 
continues, especially with French interests, domestic buy- 
ers are mainly holding off, and sizable commitments for 
home account are now the exception. In upper descrip- 
tions, trade is very slow in nearby territory and has 
quieted down in Boston, while some lines that have 
accumulated have been offered at concessions from recent 
advances. A scarcity of certain classes of goods, however, 
has caused footwear manufacturers to pay higher prices 
for stock wanted to fill immediate requirements, although 
there is no general and pressing demend from this quarter. 


Hesitation in iron and steel circles, continuing for many 
weeks, is accentuated by the official price stabilizing plan 
that is now in process of inauguration. Opinion is divided 
as to the outcome of the new government policy, the de- 
tails of which have not yet been clearly made known, and 
the existing uncertainty finds reflection in maintenance of 
a cautious attitude among buyers. While broader pur- 
chasing in some lines is reported, operations are still 
limited chiefly to immediate necessities and new business 
everywhere lacks conspicuous activity. Meantime, the 
downward readjustment of prices is proceeding in a natural 
way, although The Iron Age says that “in general it is 
confined to quotations and not to actual transactions.” 
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GENERAL BUSINESS CONDITIONS 








.New England 





BOSTON.—No development of the week points to an early revival 


of business activity. The market tone has continued quiet, and 
in all branches buying remains on a very limited scale. Inquiries 


are numerous, but do not lead to important commitments. The 
labor situation continues disturbing, while high prices are also a 
deleterious influence and chiefly explain the moderate volume of 
over-the-counter trade. Merchants say that prices must come down 
materially before buying will be actively resumed. 

Openings in the dry goods trade of the coming season's goods have 
attracted wide attention, but the lower prices quoted have not 
removed the hesitancy of buyers. In some departments there has 
been more business, but, in general, the dry goods market is quiet. 
Dealers seem ready to do business in wool and manufacturers appear 
more disposed to buy, but not much has been accomplished. Leather 
is being bought steadily by manufacturers, but the shoe trade is 
not good enough to warrant active purchasing of leather. 

Peusiness in iron and steel is for the immediate necessities of 
buyers and is, therefore, very limited. The open season and mild 
temperature lead to hopefulness in the building trade and material 
markets, but there is no concrete evidence of approaching con- 
struction activity. The spruce market is easy, and not much more 


active. There are offerings at comparatively low prices of both 
dimension and random, but no rush to buy on the new basis. Buyers 
wait for building operations to show definite signs of starting. 


Laths are easy, and shingles nominally firm. In both, business is 
slow. Southern lumber is firm, but quiet. The somewhat better 
tone to the market for hardwoods is not due to any increase in local 
business, but rather to cheerful reports from elsewhere, especially 
from the Middle West. Hardware dealers report more business. The 
furniture trade has improved slightly. 

Foodstuff prices do not decline sufficiently to satisfy buyers, and 
trade all along the line is quiet. The fact that many retail grocers. 
ete., still ask extremely high prices for almost everything makes 
buyers cautious. 


NEW HAVEN.—General business continues quiet, and most 
factories are operating with a reduction of help. There has been 
some decline in prices of food supplies, and merchants are buying 
principally for their immediate needs only. The reduction of the 
price of copper seems to have stimulated that trade to some extent, 
and prospects in that line look better. Collections, on the whole, 
are fair to good. 





Middle Atlantic States 


PPE itLADELPHIA.—Although there is a well-defined tendency on 
the part of retail buyers to confine their purchases to immediate 
wants and to the more staple classes of merchandise, business, in the 
aggregate, continues to make quite a satisfactory comparison with 
this period in former years. In some instances, wholesalers and 
manufacturers report an improving demand, this being especially 
noticable in upholstery goods, hardware, electrical supplies, leather, 
glazed kid and wallpaper. <A better feeling also prevails in the 
local yarn market, although sales are mostly in small lots and of 
special grades for immediate use. 

On the other hand, trade with manufacturers of men’s wear, 
dress goods, towels. hair cloth, carpets, tapes, shirtings, footwear 
and millinery is quiet and wholesalers of dry goods, shirts, knit 
goods, notions, chemicals, paper, leaf tobacco and groceries say that 
buyers, generally, are pursuing a holding off policy in expectation 
of a decline in prices. 

Dull condigions are still the rule in lumber, the retail yards not 
buying to any extent, while the demand from the box manufacturers 
is light. No particular improvement can be noted in the building 
situation, most permits being for minor alterations and repairs, and 
though the new work started exceeds that of this period a year ago, 
the amount is still far below normal. However, plans have been 
prepared for a large number of important operations, and with any 
material reduction in the cost of labor and building materials, a 
rapid expansion in activity is thought to be certain. 

There has been no change of importance in the coal market. 
Demand is moderate and prices are high, and though some mines 
are not operating, owing to labor troubles, supplies of both 
bituminous and anthracite are ample to meet current requirements. 





PITTSBURGH.—Reports on manufacturing activity are not 
uniform, employment being irregular at a few plants, while in other 
departments practically full capacity is active. Toolmakers report 
shipments at a good rate, but strictly new business lacks briskness. 
In mercantile circles, caution is still shown, retail trade continuing 
in fair volume for this period, though influenced by the industrial 
readjustment. 

Manufacturers of sanitary and plumbing goods are turning from 
special war work to regular lines, some goods being in short supply, 
but building reports to date do not promise better than a moderate 
demand for these materials. The fuel market is being steadied by 
reduced operations and producers are holding prices. claiming that 
costs fully justify existing quotations. In quarters, $2.50 
per ton for the best coal, an advance of 15 cents, has been mentioned 
as a probability. 


some 








GLOVERSVILLE.—Retail trade seems to keep up its average in 


value of sales, but this is due principally to high prices. Manu- 
facturers, in general, report business rather quiet, although two 


or three medium-sized plants state that orders so far received are 
ahead of last vear. 

Shipping facilities do not yet appear favorable to importers of 
raw skins, which, coupled with prevailing high prices in foreign 
markets and the length of time necessary to turn these skins into 
leather, causes conservatism in buying. Building operations are not 
very active. 





South Atlantic States 





BALTIMORE.—Continuation of high temperature makes trade 
quiet in various lines of wearing apparel, although special sales are 
being rather generally advertised, showing 
prices from those existing in the fall of 1918. 


material declines in 

Among wholesalers, 
there is found to be some improvement in orders for dry goods, 
millinery, hosiery, footwear, ete. Stocks are now fuller, the 
stringency which so long existed having passed, and sellers are now 
able to take care of customers’ orders better than for a long time. 
The outlook for spring trade in most lines is considered fair. Manu- 
facturers of dresses and suits believe that conditions will begin to 
improve shortly. 

Dealers in agricultural implements and fertilizers say that, while 
it is apparent that many customers are holding off in anticipation 
of a fall in prices, there has been a good amount of buying already. 
It is the opinion of the trade that these supplies required by the 
farmer will undergo no material change in price for another twelve 
months. Reports indicate that the crops which will be planted 
this spring will be large. 

Groceries at wholesale are not moving actively, although a good 
amount of business is being done. The average retailer is adhering 
to the waiting policy and making his purchases from day to day, 
doing no anticipating. Dealers in poultry, dried fruits and general 
produce say there is a good demand, with prices remaining firm. 





Southern States 





ST. LOUIS.—Wholesale business in almost all-lines remains quiet, 
retailers waiting for further concessions in prices. Retail trade, 
especially in men’s winter clothing, shirts, underwear and hosiery, 
under the stimulus of marked reduction in prices, has been 
satisfactory. 


very 

Manufacturers of machinery say there is a very good demand for 
their goods. The labor situation has not improved; on the contrary, 
many concerns employing a large number of men and women on 
government work have let out large numbers of employees and the 
market has not been able to absorb the surplus. Lumber mills report 
trade as very quiet, and conditions as to labor and future business 
not as favorable as they could wish. 

Wholesale millinery fairly well satisfied with the 
outlook for spring business, and report orders on hand equal to last 
years’ bookings. Despite the mild, open weather, building operations 


dealers seem 


have not materialized, the excessive high price of labor and all 
kinds of building materials holding in check all but actual 


necessities. 

The absence of snow covering and frequent freezing and thawing 
has caused rather unfavorable reports regarding the growing wheat 
crop, though as yet no great damage has accrued. In many sections, 
the plant has had rank growth and is being pastured. The flour 
trade continues quiet, but some improvement is noted in the demand 
for soft wheat flour from the South. The supply of hogs, sheep and 
cattle in the State shows a very satisfactory increase over the same 
period last vear. 


LOUISVILLE.—tTrade in general hardware compares favorably 
with last year, but stove and range manufacturers report an un- 


usually small business for February. Broom, mop and cordage 
manufacturers are getting satisfactory orders. Spring trade in 


paints is opening fairly well and the outlook is good. 


MEMPHIS.—Nothing has yet developed to encourage increased 
buying of necessities and staples by merchants, although retail 
distribution is proceeding reasonably well. Mild weather has inter- 
fered with the normal demand for winter goods, but stocks have 
been gradually reduced and the carryover promises to be small. The 
reactionary trend of prices has accentuated the disposition to restrict 
purchases and report more than the usual amount of 
cancellations. They expect, however, that there will be an offset to 
this in the shape of reorders. Collections are satisfactory. 

The cotton situation is without particular change and marketing 
of the unsold part of the crop is making little progress. Increasing 
discounts on lower grades, whose proportion is unusually heavy, 
has not yet resulted in business of consequence. The movement for 
reducing acreage seems to be gaining some headway, but winter 
preparations are behind normal. 

The labor situation is gradually improving, and all outdoor in- 
dustries are progressing without interruption from the weather. 


jobbers 
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NEW ORLEANS.—Jobbers report sales for the past week con- 
siderably in excess of those of the preceding week, this being 
occasioned by the presence of a large number of buyers attending 
the spring Buyers’ Convention. Retail trade is holding up, there 
being a fairly active demand for spring goods. 

The movement to reduce the’ cotton acreage appears to be a 
determined one, as well as the disposition on part of the growers 
to hold back the remainder of the old crop for higher prices. 
Improvement is noted in the export situation. Sugar, molasses and 
rice are quiet, but coffee has been rather active during the past week. 





Central States 





CHICAGO.—Retail business in large volume has brought the total 
of distribution for February well up to the record-making marks 
of January and December. Mild weather has stimulated trade, and 
is also having a beneficial influence on the movement of merchandise 
for spring. The special sales of the month have been well patronized 
and the clearance of goods has been satisfactory. 

Wholesale business-is good, but buyers as yet show no disposition 
to depart from the practice that has prevailed for the last three 
months of purchasing only for needs of the immediate future. Mer- 
chants show keen interest in the rapidly changing price situation, 
and are in the city markets in unusually large numbers. Depletion 
of stocks by the good retail demand keeps even this hand-to-mouth 
ordering from wholesalers up to a total a little in excess of last 
year. New business has been brought about by sharp reductions in 
the prices of prints and percales and the possibility of curtailed 
supplies. due to the closing down of textile mills, also has caused 
some modification of the waiting attitude of buyers. Manufacturing 
shows lessened activity, except in the steel industry, in which the 
largest concerns in the district are working at capacity and, contrary 
to recent reports, the output of the product is not being stored, 
but is going direct to customers. Collections are excellent. 


CINCINNATI.—Some lines of trade show improvement, while in 
others, business: is only fair. Local department stores state that 
weather conditions have been only fair for winter trade, though 
this has been offset by moderate-sized sales of spring goods. Auto- 
mobile supply dealers report a satisfactory volume of business. On 
some articles, prices have declined, and prospects are encouraging 
for a good spring trade. 

Wholesale lumber dealers have plenty of orders on hand. Prices 
remain stationary, and collections are good. There is a good supply 
of material, and labor is not difficult to obtain. 





CLEVELAND.—tThe coal trade is reported as having become quite 
dull, due to the falling off of railroad demand, slowing down of 
industrial operations, and the mild winter. Prices are considerably 
easier, but production has been reduced by fully a third. There 
continues to be considerable curtailment in manufacturing, as the 
readjustment of industry is being made slowly. Slowing up for 
factory production and the returning soldiers add to the army of 
unemployed, but wages are held firm at previous levels, outside of 
strictly war work. 

Manufacturers of apparels are busy, with good volumes of orders 
ahead, but efforts are being made to curtail the cost of production 
wherever possible, to ease the retail price of clothing, cloaks, dresses, 
etc. The general jobbing trade is growing livelier as spring trade 
comes more into evidence. 

There is little new building being done as yet, but indications 
are that spring operations will exceed those of last year. 


COLUMBUS.—The grain business is quiet, with prospect of but 
little activity until the new crop comes. Corn is being fed to stock, 
farmers purchasing from each other, and very little is being shipped. 
There is but little wheat in this section, and only a small amount 
moving. Growing wheat looks well. 

The coal business has not improved, mild weather and lighter 
demand for manufacturing making the market very slow. Retail 
business is as good as usual for February. Jobbing is going along 
fairly well, with conservative buying. 


DAYTON.—Retail trade is slowing up, but is still of greater 
volume than last year. Merchandise is being moved in quantity, 
but profits are sacrificed to some extent. Manufacturing activity 
is at a low ebb, and unemployment is increasing. Building opera- 
tions are fairly well maintained for the season. 


DETROIT.—Wholesale buying continues in moderate volume and 
for immediate needs only, notwithstanding price modifications in 
certain lines. To all appearances, the prevailing tendency is to 
await further reductions and stabilizing of prices before venturing 
commitments far in advance. Retail stores report brisk buying 
under the stimulating influence of more seasonable weather. 

Auto supplies have sold well up to the present time, owing to the 
unusually mild weather and lack of snow. But for the same reason, 
the coal market has been much depressed and lower prices are in 
prospect. An oversupply of labor is apparent, but this has not 
reached serious or alarming proportions and, it is believed, will 
gradually adjust itself with the continued expansion of industrial 
activity along civic lines. The money market continues easy, and 
collections are good. 


GRAND RAPIDS.—Furniture factories seem to be comfortably 
busy, in spite of the general unsettled conditions incident to the 
process of readjustment now taking place throughout the country, 
and it is reported that dealers are buying freely at prevailing prices. 


While the metal industries in some lines have slowed up a little, 
others appear quite active and are now working on foreign orders. 
Department stores and others report a fairly active trade and 
many special sales are being advertised, stimulating business. 
Jobbing in dry goods and shoes remains steady, though country 
merchants are buying only for immediate needs, anticipating a down- 
ward tendency in prices. 

Building operations remain practically at a standstill, owing to 
the high cost of material and labor, although in many quarters a 
marked improvement is looked for in the spring. Bank deposits 
show a steady increase, and collections, in general, average fairly 
satisfactory. 





Western States 





MINNEAPOLIS.—Wholesale business continues satisfactory, and 
prospects for a good spring and summer trade are considered very 
favorable. Sales of clothing, gloves and wearing apparel are below 
normal for this season of the year, but there is quite an active 
demand for dry goods, hats, caps, men’s furnishing goods, rubbers, 
general merchandise and groceries. 

Lumber continues firm in price and in fair demand, and building 
operations are increasing. Manufacturers in most lines are busy, 
and there is a good demand for labor of all kinds. Deposits at local 
banks and savings institutions continue heavy, and collections are 
prompt. 


ST. PAUL.—The millinery opening continues well patronized, 
and dealers are placing orders of somewhat larger proportion than 
last year. Sales are reported good in hardware, harness and auto- 
mobile accessories. A good gain over last year is noted in groceries 
and foodstuffs. Demand in men’s and women’s wearing apparel is 
normal. Collections are good. 





KANSAS CITY.—Crop prospects are very encouraging. Mild 
weather and substantial rains have resulted in a very satisfactory 
situation and reports from all sections are favorable. Fluctuating 
cotton prices have not stimulated demand for dry goods. ‘The trade 
is evidently waiting for further reductions and jobbers still en- 
counter a disposition to withhold future orders. Shoes and rubber 
footwear are quiet, following an open winter. Stocks on hand are 
heavy. Industrial conditions are unsettled, with labor not fully 
employed. 


DENVER.—Business continues to be maintained in satisfactory 
volume, sales in almost every leading line showing a substantial 
increase over those of this period a year ago, with the outlook for 
the coming spring and summer decidedly favorable. Demand for 
paints, hardware, plumbers’ supplies, agricultural implements and 
auto accessories is good and there is a steady movement of dry 
goods, furnishings, notions and footwear of all kinds, while sales 
of drugs, groceries, paper, millinery, produce and lumber are fully 
up to normal. Collections, as a rule, are prompt, and sentiment, 
generally, is very optimistic in regard to the future. 

BUTTE.—General business throughout Montana cannot be classed 
as better than fair at present. The nation-wide tendency to order 
very carefully is felt in the State quite keenly at this time. Prac- 
tically all merchants are endeavoring to turn their stock into cash 
as rapidly as possible, and order only necessities. 

During the past two weeks, Butte has been practically at a stand- 
still, owing to a strike called by the radical element in the local 
mines, on account of a cut in the wages of the miners of $1 per day. 
Before the war, the local miners were receiving $3.50 a day, but 
as the price of copper rose, their wages automatically increased, in 
proportion as the price of copper increased. At the time the 
armistice was signed, miners were receiving $5.75 a day, but since 
December 1, 1918, there have been virtually no sales of copper, and 
February 7 the mining companies announced a cut in wages of $1 
per day for miners. The following day a strike was called, closing 
the mines completely. Ordinarily, there are approximately 15,000 
men employed in the mines of Butte, and at the time the strike was 
called there were about 10,000 men working. This force was reduced 
to practically nothing by the strike. 








Pacific States 


SEATTLE.—The collapse of the great sympathetic strike in 
Seattle lifted a cloud from the industrial and commercial sky. The 
shipyard strike still continues, but in all other industries. the men 
are once more at work. The general strike and the strike of some 
25,000 shipyard workers has had a very bad effect on retail business. 
Many small merchants, particularly food distributors, find many 
customers asking credit. A movement has started among small 
retailers to establish a cash business in order to protect themselves 
from a further extension of credit. 

In a larger way, jobbing and manufacturing lines do not show 
much improvement, Machinery dealers report difficulty in closing 
contracts, although they have, for the most part, a good deal of 
business in sight. 

The lumber trade is slowly gaining, but there are some features 
that are not encouraging. There is a growing feeling among cargo 
shippers that export demand will not revive much during the first 
half of the year, but that during the last six months a good deal of 
foreign business should develop. As long as charter rates remain 
at the high levels now prevailing, it is almost impossible to interest 
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a foreign lumber buyer. 
ceeding shipments and cut. One hundred and nineteen represen- 
tative mills now have on their books undelivered lumber totaling 
7,241 carloads. A year ago, the same mills had approximately 
10,000 undelivered cars. Two years ago, unshipped business totaled 
about 14,000 carloads, but at that time the war orders were about 
at the peak. The lumber mills in this section have established a 
$1 per thousand advance in price. As yet, no general reductions 


Just now, orders being placed are ex- 


have been made in wages. New building operations are slow to 
develop. Outside of a large wharf, no big building projects are 


immediately contemplated in this city. 





Dominion of Canada 





MONTREAL.—tThe @istrict failure list continues to be gratifyingly 
light, and reports as to payments are still of the favorable character 
lately noted. In the money market, conditions are unchanged. 

Taken as a whole, the trade movement is not so active as a year 
ago, buyers not anticipating their wants to any extent, but, never- 
theless, a fair volume of business is passing. Some large buyers 
of dry goods from the Middle and Far West are in the market again 
this week, some of them being buyers for large department concerns 
who have recently returned from Britain, where they found it im- 
possible to fill their wants, and it is expected that their selections 
will reach considerable figures. With the discontinuance of the 
January clearing sales, city retail business in dry goods is less 
brisk. Fair inquiry for leather is reported from Quebec shoe manu- 
facturers, but local sales are moderate. Government inquiries are 
reported for 100 tons of upper leather and 100 tons of sole. From 
sritain, there is reported considerable pressure upon the Government 
to remove the embargo on the importation of leather, and Canadian 
tanners are asked to help the movement along. 

The movement in groceries is not specially active. 
for sugars is notably slow, and the lately much-complained of 
shortage was apparently exaggerated. New crop fancy Barbadoes 
molasses has been quoted at 92c. at St. John, N. B., port of arrival. 
The heavy decline in beans and peas is further intensified, and the 
flour market is dull and inactive. 

The late heavy snowstorm was helpful to lumbermen, and 
beneficial to the country at large, as winter roads were in poor 
shape in most sections. Mining men predict the beginning of a big 
mining boom this year, not only in the Cobalt and Porcupine 
districts, but throughout the Dominion, generally. 


The demand 


QUEBEC.—Conditions during the past couple of weeks have not 
undergone much change. It is noted that in the retail stores in 
main centers the usual run of bargain sales at this season have 
stirred up a fair trade, as the weather has been propitious to 
outdoor movements. Several large outside concerns have recently 
opened branches in Quebec City, and the general outlook is good. 
Shoe manufacturers are holding their own, and appear to have 
orders well ahead. While there is still a lull in the pulp wood 
market, lumber dealers, in general, express satisfaction with the 
position of the industry. 


HALIFAX.—In the province of Nova Scotia, business keeps about 
normal. In the city of Halifax, real estate is active, selling prices 
and rents keep up well, and a substantial profit is apparently made 
each time a property changes hands. 

So far, there has been no material drop in the cost of living. The 
labor question is becoming acute. Since munition factories have 
closed down more men have been thrown out of employment. So 
far as Nova Scotia is concerned, however, the situation is probably 
not so troublesome as in the western part of the Dominion. Money 
seems plentiful. Collections are reported good, and banking paper 
is well provided for. 


TORONTLO.—A_ strong optimistic undertone is everywhere in 
evidence. While business is still quiet, the feeling is that the end 
of the month will make a satisfactory showing, considering all the 
present circumstances. Retail trade continues moderately active. 
In wholesale lines, business is still impeded by the hesitancy due to 


the present instability of prices. With falling prices of raw 
materials, merchants cannot see why there should not be an 
immediate lowering of prices in the manufactured goods. The 


gradual removal of restrictions on supplies of raw materials is 
helping many lines of industry, Labor unrest, however, is adding 
to the general feeling of uncertainty as to the near future. 

In local produce and provision markets, prices, generally, con- 
tinue on a lowering scale. Eggs are becoming so plentiful that 
prices paid at country points are falling with startling rapidity. 
Butter is also easier. 


WINNIPEG.—Reports from wholesalers in the Winnipeg district 
vary more than for time past. While hardware houses fail 
to note any improvement and report orders from hand-to-mouth, 
in boots and shoes there is no complaint. In textiles, business is 
reported up to the average for the time of year, whereas in gloves, 


some 


the indications are that there will be considerable stocks carried 
over. Retailers have had a busy fortnight with Bonspiel and con- 


vention visitors, and business is reported good. 


MOOSE JAW.—Distribution of merchandise at retail, in prac- 
tically all lines, is ahead of that of the corresponding period last 
vear. There is also a steady demand in the wholesale trade for 
clothing, footwear and Owing to the mild weather, 
merchants have been unable to dispose of certain lines of heavy 


groceries. 


wearing apparel, and it is expected that considerable of these goods 
will be carried over until next year. 

There is considerable building under way here, and several con- 
templated large contracts are now in view. It is expected that 


there will be very little unemployment in Moose Jaw and territory 
during the summer months. 





January Exports Exceed All Records 





January exports set a new high record for American commerce, 
amounting to $623,000,000, according to an announcement made by 
the Department of Commerce on Wednesday. Only twice before 
have American exports reached the $600,000,000 mark, the depart- 
ment records show. 

The January figures were $57,000,000 higher than those for Decem- 
ber and $118,000,000 greater than for January, 1918. In the seven 
months of the fiscal year ending January 31, the exports totaled 
$3,798,000,000, which was $348,000,000 more than the corresponding 
period of the previous year. 

Imports in January were $213,000,000, which was $2,000,000 
larger than December. January imports, however, were $21,000,000 
less than those of January, 1918. 

The value of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 





















































Ex ports-——_--—-_,, meperes —~ 
. 918. 1917. 1919. 1918. 1917. 

Jan. . .$623,000 $504,797 $613,324 $213,000 $233,942 $241,793 
es ne 411,361 467,648 ...... 207,715 199,479 
cst oer aee 522,900 553,985 ...... 242,162 270,257 
a -<ev es. eee 500,442 G2Z0,027 ....0. 278,981 253,935 
a nee) geese 550,924 ees 322,852 280,727 
ea ee 483,799 573,467 «...... 260,350 306,622 
SPE eee Ae. ia 241,877 25,926 
: ei<  eretian 527,061 488,655 ...... 273,002 267,854 
ES eee 50,395 454,506 ...... 262,096 36,196 
Pee es 502,654. 542,101 , , 246,764 221,227 
i. sete”. caeeraa een Gee 8 = ssevas 251,008 220,534 
le Wwe se U beaten 66, Re 211,000 227,911 


The New York district’s share in the foreign commerce of the 
United States for the fiscal year ended June 30, 1918, was 42.36 
per cent., according to the annual report of the Chamber of Com- 
merce of the State of New York. In 1917, the corresponding pro- 
portion was 44.68 per cent, as compared with 52.46 per cent. in 
1916, 46.59 in 1915, 45.98 in 1914, 47.15 in 19138, 46.99 in 1912 
and 46.12 in 1911. 

The total foreign commerce of the district, including gold and 
silver and foreign exports, amounted to $4,015,817,226. This com- 
pares with $4,617,478,454 in the fiscal year 1917, a decrease of 
$601,661,228, and with $3,804,313,452 in 1916, an 
$211,503,774. 

The total foreign commerce of the balance of the country (outside 
of the District of New York), was $5,464,362,391, comparing with 
$5,714,305,870 in 1917, a decrease of $249,943,488. 

For the entire country, the total domestic exports exceeded the 
imports by $3,103,632,203, compared with $1,914,588,758 in 1917. 
For New York district, the total domestic exports exceeded the im- 
ports by $1,426,619.850, as against an excess in the fiscal vear 
preceding of $1,792,594,134. 

Excluding the gold and silver and also the foreign exports, and 
limiting the exhibit to foreign imports of merchandise, and domestic 
exports of merchandise, the following comparisons appear: 

The foreign imports at the district of New York amounted to 
$1,.251.790,373, comparing with $1,694,269,030 at all other districts, 
and with $2,946,159,403 in the United States asa whole. New York’s 
share of the foreign imports of the country was 42.49 per cent., com- 
pared with 50.32 per cent. in 1917. 

At the district of New York the exports of all articles of domestic 
merchandise amounted to $2,616,850,680, comparing with $3,311,- 
434,961 at all other districts, and with $5,928,285,691 in the whole 
United States. New York district’s share of the domestic mer- 
chandise exports of the country was 44.17 per cent., compared with 
48.68 per cent. in 1917. 


increase of 





Smaller Production of Lime 





About 3,028,000 short tons of lime were made and sold in 1918 
in the United States, including Porto Rico and Hawaii, the lowest 
recorded production since 1908 and a decrease of 20 per cent. from 
that of 1917, which was 3,786,364 short tons, and which represented 
a decrease of 7 per cent. from the record output, that of 1916 
(4.073.433 short tons). The estimate of the output in 1918 is based 
on ‘returns made by the principal producers to the United States 
Geological Survey, Department of the Interior. Of the 41 producing 
States and Territories, only South Dakota, New Mexico—both very 
small producers—and Tennessee, reported increased sales. The 
increase in Tennessee —17 per cent.—is in striking contrast to the 
decrease in all other States that reported considerable production. 
The percentage of decrease varied within wide limits; Michigan 
lost only 2 per cent. and Indiana 3 per cent., whereas California 
lost 37 per cent., Wisconsin 38 per cent., and West Virginia 45 
per cent. Even greater decreases were reported from some of the 
States that made only small production; Florida lost 54 per cent., 
Oregon 55 per cent., Idaho 76 per cent., and Rhode Island 96 per 
cent. All producers reported that prices in 1918 were 10 to 35 per 
cent. higher than in 1917, and the total value may, therefore, not 
show marked change. 
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January Anthracite Shipments Increase 


The shipments of anthracite in January, 
Anthracite Bureau of Information in Philadelphia, amounted to 
0,934,241 gross tons, a gain of nearly 200,000 tons over the preceding 
month and of nearly 300,000 tons over January, 1918. 

The opening month of last year was one of almost unprecedented 
severity, which, while creating an urgent demand for coal, seriously 
handicapped its production and transportation. The shipments in 
January, 1918, amounted to only 5.638,383 gross tons, more than 
1,600,000 tons less than were made two months later in March. In 
December, 1918, the shipments amounted to 5,736,260 gross tons. 
The exceptionally mild weather of this winter has been favorable 
to mining and transportation, and, as a result, production was well 
maintained up to the last day of the month, the shipments being 
the heaviest for January, with two exceptions (1913 and 1917), in 
the history of the trade. 

The shipments by companies were as follows: 





as reported to the 








January, ere he Coal Year, Coal Year, 
1919. 1918. 1918-1919. 1917-1918. 
ee 2 & Sarr 1,155,803 32,146 12,614,019 12,351,463 
Se * 2 Tare 1,048. 73 983) '964 11,942,817 yo FF '823, 066 
Cc. R. R. of N. J 497,990 024,65 5,593,362 5.722.732 
D. L. & W. R. R 934.369 1,029,977 9,635,924 10, 375,386 
Be Me Ges 00:0 657 717,045 636,875 7,532,802 7 292.061 
ah, Ue Mise, 6 442.059 458,408 4,482,781 4,664,424 
Bee I, Gao tc ese 687,241 632,332 7,217,303 7 361,401 
N.Y.0.&W. R. W. 1. 96,328 171,667 1,641,322 1,688,509 
L. & N. E. a 295,233 268,364 3,196,587 3, 384, '414 
... Pererere 5,934,241 5,638,383 63,856,917 64,663,456 





Big Increase in Railroad Expenses 





The effect of war on railroad expenses, revenues and net earnings 
was shown Monday by the Interstate Commerce Commission's final 
report on earnings of 195 principal roads, those whose revenues 
amounted to $1,000,000 or more in 1918. 

Operating revenues amounted to $4,913,319,000, the highest in 
history, and $863,000,000 more than the $4,050,463,000 of the 
previous year. Operating expenses were proportionately more, how- 
ever, to $4,006,894,000, or $1,148,000,000 more than the $2,858,000,- 
000 of the previous year. Operating income, which is the difference 
between revenues and expenses, with deductions for ordinary taxes, 
amounted to $719.159,000, but because of other adjustments on 
account of car and facility rents, the net income to the Railroad 
Administration from operations amounted to only $690,418,000. 

These figures are somewhat different from those reported by the 
Railroad Administration, which reported Federal income as $688,- 
000,000. Revenues were placed at $4,842,000,000, and expenses 
at $4,006.000,000 by the Railroad Administration’s statisticians. 
The net income in 1917 was $974,778,000, or $284,000,000 greater 
than last vear. The result of increased freight and passenger rates 
was shown by the Interstate Commerce Commission’s report that 
freight revenues in 1918 amounted to $3,450,000,000, as compared 
with $2,834,000,000 in 1917, and passenger revenues to $1,031,000,- 
000, as compared with $827,000,000 in 1917. 

All expense items showed marked increases. Transportation ex- 
penses, in which most costs of running trains is included, were 
$2,051,000,000, as compared with $1,534.000,000 the year before. 
Maintenance of equipment cost $1,108,000,000, as compared with 
$690,000.000, and maintenance of way and structures, $653,000,000, 
as compared with $445,000,000. 

For the Eastern District, operating revenues were $2,230,000,000, 
expenses $1,914,000,000, and net income for the Government $209,- 
000,000. For the Western District, revenues were $1,899,000,000, 
expenses $1,089,000,000 and net Federal income $334,000,000. For 
the Southern District revenues were $783,000,000, expenses $608,- 
000,000, and net Federal income $146,000,000. 





Money Circulation Again Declines 





For the second consecutive month, the amount of money circulat- 
ing throughout the United States discloses reduction, the total on 
February 1, 1919, being $5,726,261,029, according to the Treasury’s 
usual monthly statement. This is $225,000,000 less than the 
$5,951,368,126 reported on January 1, but is $760,000,000 
above the $4,965,878,604 of February 1, 1918. On an estimated 
population of 106,877,000, the circulation per capita on February 1, 











1919, was $53.58, against $55.76 on January 1, and $47.23 on 
February 1, 1918. The report in detail follows: 
Feb. 1, 1919. Jan. 1,1919. Feb. 1, 1918. 
Gold coin (including 
bullion in Treasury). *$93 39,281,718 $910, oh My $1, OB 30 hes, 
Gold certificates...... 642,900,575 662,715,784 80.3 80 
Standard silver dollars 87,479,957 83'944°389 % 7'022°475 
Silver certificates..... 933,185,955 264,817,940 460,985,559 
Subsidiary silver..... 233. "945.697 237,932,836 214, 616, 126 
Treasury notes of 1890 1,784,915 803,107 .900,498 
United States notes... 335,165,841 337,780,901 332,831,528 
Federal Reserve notes. 2,443,956,123 2,630 ‘662,112 1,117,244,140 
F — reserve bank 
ME. a sala es i oie Oa ale 135,392,814 125,275,233 12,219,775 
Nationa! bank notes. 673,167,434 696.404.126 694,220,339 
Total ............85,726,261,029 $5,951,368,126 $4,965,878,604 
Population of  conti- 
a U. SS. esti- 
ma Oo os Odie aod 106,877,000 106,733.000 105,150,000 
CHnietion per capita. $53.58 $55.76 $47.23 





* Includes $426,987.989 credited to Federal Reserve Banks in the 
Gold Settlement fund deposited with Treasurer of United States. 


LITTLE CHANGE IN MONEY 


Local Bankers Arranging Fund for Belgium— 
Interest in Coming Government Loan 








Acceptance by Belgian bankers of the proposed establish- 
ment of a $50,000,000 fund by American bankers for the 
benefit of Belgian industry was received this week by local 
bankers interested in the movement, and formal announce- 
ment was made that a syndicate of bankers was being 
formed for that purpose. The proceeds of this credit will 
be used only to provide funds in America to purchase 
American supplies for re-establishing industrial operations 
in Belgium. In banking circles, the announcement that the 
next Liberty Loan might take the form of short-term notes 
was not regarded as a particularly new development, as 
such an alternative, rather than long-term bonds, was con- 
sidered in early discussions of the proposed loan. The 
outlined details of the various forms the new loan might 
take with respect to interest rates, maturities and special 
taxation privileges, however, attracted general attention. 

Money on call reached 6 per cent. again this week, with 4% per 
cent. the lowest rate touched. The renewal rate was practically 5 
per cent. throughout. These quotations applied to mixed collateral, 
with the all-industrial variety quoted in all instances half a point 
higher. Time money ranged from 5% to 5% per cent. for sixty 
to ninety days for mixed collateral and 514 per cent. for all indus- 
trials. <A slightly lower rate prevailed for the shorter maturity 
early in the week, but the rates quoted were those at which most 
of the business was done. Commercial paper was 5 to 514 per cent. 
for all dates from thirty days to six months for choice names, and 
a quarter of a point higher for names less well known. Bank 
acceptances were quoted at 44; to 4%4 per cent. for Reserve Bank 
eligibles ; 434 to 4+, Hy cent. for non-member and private bankers’ 


eligibles, and 5144 to 5 per cent. for non-eligibles, all covering the 
sixty to ninety days’ period. 





Money Conditions Elsewhere 





BostTon.—Government activities are still the main cause of money 
market firmness. The commercial demand is moderate. Call loans 
are quoted at about 5% per cent., time funds at 5% to 6 per cent. 
and commercial paper at 5 to5™% per cent. . 


PHILADELPHIA.—The money market shows no material change 
and dealing in bonds is still active, while considerable inquiry is 
noted from out-of-town financial institutions for commercial paper. 
Rates remain steady at 6 per cent. for call money, 5% to 6 per cent. 
for time loans and 5% to 6 per cent. for choice commercial paper. 


CINCINNATI.—Money was in only fair demand during the week, 
and funds are ample for all legitimate needs. Rates were main- 
tained at 6 per cent. for all classes of loans. The local stock market 
was quiet, a feeling of caution existing among investors. Bonds 
were somewhat more active, but the scarcity of good municipals has 
held down the volume. Prices were rather firm. 


CHICAGO.—Reduction of the amount of Federal reserve notes in 
circulation is steady, although slow, reflecting the lessening of de- 
mands on the banks. Rediscounts at the Reserve Bank, however, 
still hold at around $150,000,000, the bi-weekly issues of Treasury 
certificates constituting a drain on resources that prevents any 
great easing of the money situation. Loan rates are 5 to 5% per 
cent. for commercial paper, 514 to 6 per cent. for collateral loans 
and 5% to 6 per cent. for over-the-counter accommodation. Invest- 
ment demand, except for short-term securities of high yield, is less 
keen than last week. 


MINNEAPOLIS.—There is no material chahge in the local money 
market. The rates for all classes of loans are 514 to 6 per cent. 
and choice commercial. paper is discounted at 5% per cent. The 
stock and bond market is very quiet. 





Foreign Exchange Holds Steady 





The Division of Foreign Exchange of the Federal Reserve Board 
issued this week a regulation to foreign exchange dealers notifying 
them that transfer of funds could be made to persons not enemies 
or allies of enemies resident in Bulgaria, Turkey and in all Black 
Sea ports, as well as a number of other countries which have been 
under a ban since our entry into the European war. Rates did not 
vary much this week, demand sterling ruling from $4.75% to 
$4.75%,, while cables held at $4.76;,. Paris francs were quoted at 
about 5.45% for demand and 5.45% for cables. Swiss francs moved 
up at one time from 4.92 to 4.91 for demand and from 4.88 to 4.87 
for cables. Belgian frances were quoted at 5.63 and 5.61% for 
demand and cables, respectively. Spanish pesetas heldsabout 20.12 
for demand and 20.20 for cables. Scandinavian exchanges ruled at 
about 27.90 and 28.15 for Stockholm, 25.875 and 26.40 for Copen- 
hagen and 27.20 and 27.40 for Christiania, the lower rate in each 
case being for demand and the higher one for cables. 
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the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks. 4.75% 4.75% 4.75% 4.75% 4,75% 4.75% 
Sterling, cables 4.7635 4.76x% 4.7633 4.76y5 4.76 4.76 
Paris, ecks..... 5.45% 5.45% 5.45% 5.45% 5.45% 5.45 
Paris, cables..... "45 "45% 5.45% 5.45% 5.45% 5.45 
Lire, checks...... 6.361%. 6.36% 6.361, 6.36% 6.36% 6.36 
Lire, cables......- 35 6.35 6.35 6.35 6.35 6.36 
Swiss, checks. . 4.92 4.92% 4.91 4,90 4,90 4.91 
Swiss, cables.. 4.85 4.88% 4.87 4,86 4,86% 4,87 
Guilders, checks 4175 41x 41% 41% 41 417s 
Guilders, cables 41x5 4175 41%, 414% 41 41+; 
Pesetas, checks 20.11 20.11 20.11 20.12 20,12 20,20 
Pesetas, cables...20.18 20.18 20.18 20.20 20,20 20.28 








Large Increase in Bank Surplus 





The weekly statement of the New York Clearing House -Associa- 
tion, published after the close of business last Saturday, showed an 
increase in the actual surplus of $15,013,760, which brought the 
excess above legal requirements up to $52,415,480. An expansion in 
loans of $98,837,000 was the most noteworthy feature of the state- 
ment and presented a sharp contrast to the tendency of a week 
previous, when there was a contraction in this item of $53,087,000. 
The statement covering the actual condition of all Clearing House 
institutions compares as follows: 


Feb. 15, 1919. Feb. 16, 1918. 
ERR ene ee $4,.803,649,000 $4,215,449,000 
a *3,795,729,000 3, 603, + 9 000 
Net demand deposits............ 140,668,000 200,776,000 
ED be nea ee ee re he oe yg 36,166,000 34. "154. 000 


Vault cash, Fed. Res. members... . 


797,472,000 
Reserve in Federal Reserve Bank. . 


032,290,006 


100,649,000 
485,165,000 








Vault casb, State bks. and tr. cos. 11,399,000 16,651,000 
Res. other dep., State bks., tr. cos. 11,504,000 7,443,000 

Aggregate reserve............. $555,193,000 $509,259,000 
a er eer 502,777,520 480,007,800 








EE ee ee $52,415,480 
* Government deposits of $284,382,000 deducted. Last week such 
deposits were $269,517,000. + Not counted as reserve. 
Of the total vault cash held by the Clearing House banks, $54,552,- 
000 is shown by the actual statement to be in specie, against 
$54,552,000 last week, and $77.688,000 a year ago. 


$29,251,200 








Continued Gains in Bank Clearings 





Bank clearings in well-maintained volume continue the rule, the 
total this week at the principal cities in the United States amount- 
ing to $5,827,384,990, an increase of 10.3 per cent. over this week 
last year. New York reports a gain of 12.3 per cent., while the 
aggregate of all points, exclusive of the metropolis, is 7.5 per cent. 
larger than in this period of 1918. Generally satisfactory com- 
parisons are also made with the corresponding week in 1917, there 
being an increase of 44.7 per cent. at New York, and of 46.0 per cent. 
in the total of the cities outside of that center, which together resylt 
in a gain in the total of all points of 44.9 per cent. 











Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 
Week Week Per Five Days Per 
Feb. 20, 1919 Feb. 21, 1918 Cent. Feb. 21 1917 Cent. 
Boston...... $227,504,728 266,498,636 + 14.6 $195,610,311+ 16,3 
Philadel 423,365,131 345,585,441 + 22,5 264,369, 497+ 60,1 
Baltimore... , 852, 1,510,105 + 87,6 32,555,207+ 137,2 
Pittsburgh. . 123,251,822 68,480,350 + 80,0 65,517, 326+ 88,1 
Cincinnati. 57,033,811 45,741,265 + 24,7 32,129,843+ 80,0 
Cleveland. 89,668,379 71,347,731 + 25.7 49,199,846+ 80.2 
Chicago..... | 441,322,489  479,702,379— 8.0  407,034,8814+ 8.4 
Minneapolis 33,453,949 29,742,913 + 12,5 20,638,821-+ 62,1 
Omaha..... »713,423 49,377,000 + 0,7 28,612,000+ 73,8 
St. Louis... 146,227,326 149,853,940— 2.4 109,436,486+ 33,6 
Kaneas City 175,973,468 ,391,176— 7.6 100,903,183+ 74, : 
Louisvill 22,695,051 26,316,137— 13.8 19,100,308+ 18,8 
New Orleans 56, 704,847 51,797,575 + 9.5 19,261,212+ 194.4 
“an 127,635,928 104,265,553 22.4 69, 390, 976+ 84,0 
Senttle.+ceocs 33,513, 965 28,943,644 + 16,0 15,949. 205+110,1 
Total..... $2,085 ,916,389 $1, 949,552,845 +4 7,.5$1,428,709,102 46.0 
New York... 3,741,468,601 3,332,156,038 + 12.3 2,592,101,915 54. 44,7 





Total all. .$5,827,384,990 $5,281,708,883+ 


10,3$4,020,811,017+ 44.9 
Average daily: ' 














Feb. to date. $1,020,332,000 $857,704,000 415.5 $889,890,000 414.7 
Jan......... 1,072,128,000 879,350,000 +18.9 0,621,000 428.7 
December... ‘1,067,372,000 925,879,000 +15.3 970,675,000 +10,0 
November... 1,033,654,000 :710,000 + 7.8 964,367,000 + 7.3 
October..... 1,049,020,000 933,110,000 +12.4 886,545,000 +18.2 





Commercial Failures This Week 





Commercial failures this week in the United States number 152, 
against 131 last week, 163 the preceding week, and 188 the corre- 
sponding week last year. Failures in Canada this week numbered 
16, against 21 the previous week, and 15 the corresponding week last 
year. Below are given failures reported this week, the two preceding 
weeks and for the corresponding week last year, the total for each 
section and the number where the liabilities are $5,000 or more: 

































































Feb .20, 1919 || Feb. 13,1919 || Feb. 6, 1919 || Feb. 20, 1918 
Over : 
Section Total || Over Over /Total Over 
$5,000 85,000 |T°%! 185,000 $5,000 ;-°t#! 
Pre 33 70 29 48 | 24 52 25 77 
fonth....+.. 17 44 a 28 | 18 41 13 34 
foiteheciegh 4 18 51 
Pacific... 8 20 6 18 7 21 6 26 
= | 
BG icecacl Ol we 61 31 || 69! 1638 61 | 188 
Canada .... : 8 16 10 21 | 2 12 6 15 


Daily closing quotatiens of foreign exchange (bankers’ bills) in 


IRON AND STEEL BUYERS WAITING 


Anticipations of Further Price Reductions 
Restrict the Placing of Business 








There has been no material change in iron and steel con- 
ditions, new commitments continuing in moderate volume 
and being almost entirely confined to immediate require- 
ments. This situation is attributed mainly to expectations 
that a further lowering of prices is imminent. It is reported 
that a large amount of business is being held in abeyance, 
but with the removal of the price uncertainty, it is thought 


that buying of all products will become active. 

At the moment, the steel plants are operating at from 75 to 90 
per cent. of capacity, mostly, however, on old orders. and it is said 
that the bulk of production is going promptly into consumption. 
The sheet and tin plate mills are especially busy, the former mainly 
on contracts from automobile manufacturers, who are using large 
quantities of this material, and Some good-sized orders have been 
placed for locomotives. Pig iron is quiet, but a number of inquiries 
have been received, and there is a fair demand for cast iron pipe, 
with improvement expected with the approach of spring. There 
has been some shading of prices by a few sellers of certain products, 
among them steel plates and wire nails. Increasing interest is 
being taken by foreign buyers in the matter of future supplies, and 
as domestic prices are well below those quoted by Great Britain, 
an active demand from abroad is expected to develop with a slight 
amelioration of the freight situation. 





Improved Sentiment at Pittsburgh 





PITTSBURGH.—Not much actual change has been noted, but a 
better feeling is slowly developing, the hope being expressed that 
substantial railroad requirements may result in orders to be shortly 
placed for rails, cars and other equipment. Estimates are to be 
placed by Allegheny County for three steel bridges, but the immediate 
outlook in structural fabricating is not very promising, though 
line pipe and oil well supplies continue active, with specifications 
for sheets and tin plate allowing for a fair rate of operations. The 
larger interests are adding to warehouse stocks. Interest is still 
manifested in the export situation, the problem being to satis- 
factorily meet competition in this field. Prices are holding, as a 
rule, though reports indicate some shading of iron and steel bars 
from the regular quotations. Pig iron and steel materials have not 
improved much in demand. 

The production of coke is in keeping with the easier market, 
a few contracts being worked off at the former official prices, while 
occasional lots have been moved at a sacrifice. Bituminous coal 
operators are inclined to hold prices, and coke producers mention 
the usual ratio of coke per ton at double the value of coal, placing 
coke at present values on the basis of at least $4.50 to $5 per ton. 
The quality of coke is being more closely scrutinized, and inferior 
grades are consequently harder to sell. Dealers in scrap are anxiously 
awaiting a larger buying movement, recent sales being extremely 
moderate, and, to a considerable extent, prices are nominal. Heavy 
melting steel can be had at $15 and $16, machine shop turnings are 
down to $9 and re-rolling rails are quoted at $16 and $19, delivered. 





Other Iron and Steel Markets 





PHILADELPHIA.—The general situation in the iron and steel market 
remains one of waiting, although pig iron is reported to be in some- 
what better demand. Most plants are operating to full capacity, and 
jobbers and retailers are well employed. 


CINCINNATI.—Conditions in the local iron and steel market con- 
tinue quiet. Local pig iron jobbers report practically no 
sales of consequence and very little inquiry, and state that con- 
sumers who bought heavily during the period of the war have within 
the past few weeks received heavy cancellations from the Govern- 
ment and have sufficient iron to take care of immediate requirements. 
Others are awaiting results, believing there will be a reduction in 
prices. 


» CHIcAGOo.—Reports that the largest steel producers are storing 
large quantities of finished material find no confirmation in this 
district. The mills are going at 100 per cent. of capacity and 
orders on the books promise a continuation of this condition through 
the first half of the year, at least. The output is going direct to 
customers. Some of the smaller concerns are not doing so well, but 
they are not in distress. New business is still slow, although the 
inquiry is somewhat better, especially in export lines. This district 
is expecting a substantial allotment of an order for 200,000 tons of 
ship steel which is being placed by Canadians. Railroad orders 
show a moderate increase. 





The Greene Cananea Copper Company produced 3,000,000 pounds 
of copper, 106,480 ounces of silver and 780 ounces of gold in 
January, against 5,100,000 pounds of copper, 174,900 ounces of 
silver and 1,280 ounces of gold in the previous month. 
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CONTINUED INACTIVITY IN HIDES 


Absence of General Buying, with Market Under- 
tone Easier—Offerings Increase 








Continued inactivity has prevailed in most lines of hides, 
and, in a general way, the market displays an easier aspect. 
In packer hides, heavyweight varieties, with the exception 
of spready native steers, are as neglected as ever, with 
holdings of previous to February salting unsalable at 
former maximums asked, and February take-off entirely 
unestablished. Lightweight stock is salable, but at prices 
materially under rates recently talked by packers for Feb- 
ruary slaughter. There are reports that February light 
native cows or branded cows, and possibly both, have sold 
at January maximums or less, but no details are noted. 
This, however, is in contrast to packers’ strong attitude 
of only a week or so ago, when they demanded at least 
24c. for light native and 23c. for branded cows, whereas 
to-day there are reports of 20,000 February branded cows 
offered at the January maximum of 21c., and bids down to 
20c. are reported solicited on these. Bull hides appear 
to be the only strong end of the market, with a few Novem- 
ber-December-January light average natives held up to 
22c. and bids of 20%c., the November-December maximum, 
repeatedly declined, while February branded bulls recently 
brought the January maximum of 17%c. and Fort Worth 
November-December obtained 19%4c., or 1c. over the former 
maximums for these. 

Country hides keep generally quiet, although an occasional buyer 
is located for good quality, free of grub extremes at a good figure. 
Offerings from about all sections have shown considerable increase, 
and dealers display much more anxiety to sell than formerly. Buffs 
are dull and, while buyers might possibly pay 20c. for choice, free 
of grub back salting from desirable sections, best bids for regular 
current lots are not over 19c. 

In foreign hides, outside of some scattering trading in wet salted 
River Piates, chiefly with Europe, trade with domestic tanners in 
both dry and wet salted varieties is slow, and domestic tanners have 
only operated in common dry descriptions at fully 2c. to 3c. under 
rates formerly paid for export. 

Calfskins remain weak and slow. Offerings are made of New York 
City skins at $4.60, $5.60 and $6.60 for the three weights up to 
12 pounds, but bids at 10c. less are solicited. Western dealers are 
accepting rates that they would not consider only a short while ago, 
and a car of first salted outside city skins sold down to 45c. High 
rates continue nominally talked on packer and Chicago city skins, 
but tanners are of the opinion that 50c. would be accepted for these. 





General Activity Absent in Leather 





The general leather market continues decidedly dull, and the 
spurt in activity, especially in certain kinds of upper leather, which 
developed late last month and early in February, seems to have 
died out almost completely. ; 

In sole leather, very few sales of any consequence have been made 
and, while prices are holding firm, buyers are not displaying much 
interest. About the strongest feature of the market continues to 
be prime tannage lightweight union backs, which are taken freely 
as fast as offered at 70c. to 71c., tannery run. There is still quite 
a little business going on for export, particularly with France, and 
it is reported that a steamer which recently sailed from New York 
to France carried 1,800 tons of various kinds of leather. Tanners 
are especially firm on bends, owing to the poor demand and low 
prices for offal, and trade in offal is especially slow in bellies and 
heads. Some sales of light and middleweight packer hide scoured 
oak bellies have again been made at 28c. to 28%c., but most sales 
in Boston are reported around 27c. to 27%c., and lower on 
poorer lots. 

Business in upper leather of late has ruled very slow around here, 
and has quieted down considerably in Boston. Some large tanners 
admit that on certain lines which are accumulating prices are now 
being made that are no higher than were realized early in January 
before advances occurred. Glazed kid seems to be an exception and 
further advances are reported on top grades, even over 78c. in blacks, 
and on one choice tannage S80c. is said to have been obtained. Bark 
and combination sides are dull and weak, with prices asked on 
heavyweights ranging from 30c. to 34c. Chrome sides are also dull 
and weak. Gun metal sides are quoted at a range of 30c. to 40c. 
for snuffed, as to selections and weights. Black calf leather is 
holding firm, with top grades in small supply, and the lower grades 
have been pretty well cleaned up by some tanners. Some sales of 
No. 1, or 4th selection, black calf in H. M. weights are reported 
made at a range of 59c. to 61c. In colors, there is still considerable 
uncertainty as to what shade will be most popular, whether brown 
or dark mahogany, with the tendency at present mostly toward the 
latter color. Some shoe manufacturers report more demand for 
patent leather shoes, with sales of top-grade patent sides up to 50c., 
but low grades are neglected and little wanted. Flexible splits have 


been selling quite freely, especially in Boston, where the market 
on these is pretty well cleaned up. 

The strap leather market continues practically dead. Large 
buyers are out entirely, and it is doubted if they could be induced 
to operate even at further cuts of from 10 to 15 per cent. from last 
reductions. Small buyers are doing little or nothing. 

Harness leather-continues dull, with small sales at old terms of 
6oc. to 66c. for No. 1,-but all kinds of prices are being reported, 
ranging down to 60c., although it is believed that sales down to 
60c. do not represent standard goods. 





Increased Strength in Goatskins 





Conditions in the market for raw goatskins are again becoming 
excited, and prices show signs of advancing still further. Although 
most commodities, including hides and leather in a general way, 
show a tendency to seek lower levels, there is no manifestation of 
this in either raw goatskins or finished kid leather, and, from present 
indications, it is not likely that high-grade kid shoes can be manu- 
factured or retailed at any lower prices than have prevailed hereto- 
fore. In fact, there is quite a boom going on at present in the best 
grades of kid leather, with trading in high-grade choice tannages of 
blacks as high as 80c. per square foot for plump stock, and top-grade 
colors are bringing up to $1.20 per foot. Tanners are carrying 
only limited supplies of kid leather, and are particularly short of 
the better selections. Some tanners are advising their shoe manu- 
facturing customers not to delay placing orders for kid, as tanners, 
generally, are contracted ahead, even on raw skins en route and 
bought for shipment from the Far East, and it is difficult to get the 
skins here without considerable delay, owing to the limitations of 
shipping facilities. 

Although prices on about all kinds of goatskins have scored 
decided advances since the removal of government maximums, the 
market, after some hesitancy during the past few weeks, is again 
stiffening, with especially brisk buying of goods afloat and also for 
stock for shipment from nearby points, such as Mexico and northern 
South America, etc. There is still some hesitancy on the part of 
tanners to pay extreme prices asked in distant primary markets, 
such as India and China, for future shipment, owing to the long 
time that must elapse before these skins can be converted here into 
leather. While prospects for kid leather are most promising at the 
present time, it is a considerable speculation for tanners to take 
the chance that these conditions will continue to exist during the 
latter part of the year. 





Footwear Trading Continues Moderate 





General footwear trade is only fair. Scarcity of certain classes 
of upper leather has caused manufacturers to pay advances in order 
to secure stock for current needs, Dut the majority of the footwear 
producers who paid increases for upper leather say that they did 
so against their better judgment, considering the present situation 
in boots and shoes. There is a tendency in men’s lines to limit the 
number of styles, and new business is rather slack. Considerable 
white shoes are being shown for the Easter trade in spring and 
summer styles, mostly oxfords and pumps for women’s and 
misses’ wear. 9 





Textile Price Revisions Spreading. 





The process of passing on lower prices in the dry goods markets 
is causing much less disorganization than many merchants were 
predicting a month ago, when the first great reductions were 
announced in primary channels. In several large stores, clearance 
sales were on when the break occurred, and they were made the 
oceasion of featuring new values that served to attract buyers. 

For a time, some of the large jobbers were inclined to resist the 
new movement, but they quickly changed their attitude, and their 
decision to search out new business in other territories soon led 
smaller distributors to offer lower values. On the whole, it is stated 
that retailers soon overcame their fears of danger from the price . 
revision, and several of the large department store managers have 
advised their forces to assist the readjustment in every way possible. 

Considering the unsettled conditions in many centers, arising from 
the cessation of government work and the discharge and distribution 
of employees, the retail trade of the country has held pretty steady. 
By stimulating an active turnover of merchandise at lower prices, 
it was found that profits did not suffer as much as anticipated, and 
at the recent gathering of national retailers in New York it was 
the concensus of opinion that the new prices would be passed on 
rapidly before the summer trade was underway. 





The biggest decline for nearly a year was recorded by Sauerbeck’s 
index numer covering commodity prices at the end of January. The 
figure reported last month was 190.7, which compares with a total 
of 196.0 for the end of December and the high record of 197.8, 
established at the end of October, 1918. Present commodity prices 
are still far above those prevailing before the war, however, the 
index number standing at 81.2 at the end of June, 1914. The decline 
during January was fairly general ; the foodstuffs group was marked 
down from 209.2 to 205.6 and the materials group from 203.1 
to 197.9. 
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IMPROVED TONE IN DRY GOODS 


Purchases Made in Moderate Volume for Early 
Deliveries, and Confidence Strengthens 








In primary dry goods markets, merchants report an im- 
proved tone and some increase in purchases. Buyers are 
asking for small lots for prompt shipment more generally 
than at any time this year, and jobbers have been doing 
the best house business of the season in the past few days. 
The retail trade of the country appears to be overcoming 
its first aversion to readjusted values of merchandise, and 
there is a broader recognition of the importance of meeting 
peace-time conditions early and thus stimulating more 
active distribution. 

Much of the effort of primary dry goods merchants is now directed 
toward stabilizing values on the new levels reached by the great 
contraction of mill and distributing profits. It is still difficult to 
forecast the trend of raw material values, especially in the case 
of wool, which is still controlled in part by the Government. Labor 
conditions are showing some improvement, although unemployment 
has been increasing. 

Foreign trade circles report a slowly improving situation in both 
imports and exports, the inquiries that now come from abroad being 
for definite quantities at the new and lower prices recently quoted. 
No large movement of goods has started, and merchants say that 
the chief gain thus far is one of greater confidence in the long future. 
Production both here and abroad is still very much unsettled in 
all textile lines, the English cotton and wool industry being no 
further advanced toward full release from governmental control 
than is true in this country. 





Features of Textile Markets 





There was a little stiffening in the print cloth markets after sales 
had been made at the low values of the year, the advances ranging 
from ke. to Ye. a yard on a few staple constructions. More 
business was done on percales and prints, but no large orders were 
reported. Buyers of general lines of domestics are operating in 
small quantities for early delivery. Unbranded lines of bleached 
cottons are very irregular. Cotton yarn markets have been especially 
soft, and the revision in that quarter has now reached fully to the 
levels noted in piece goods. More interest appears in wash goods 
for prompt delivery, and a few of the printers are getting more new 
business from the converting trade. 

Business develops very slowly in the wool industry, although 
agents are making many efforts to stimulate new orders. The strike 
at Lawrence has delayed the naming of further prices on dress goods 
and on several lines of men’s wear. Buyers of goods for cutting-up 
purposes are confining their operations to small quantities for early 
shipment, or for small shipments regularly on contracts running 
ahead less than in normal times. There have been further openings 
of men’s wear in overcoatings and woolen suitings, many of them 
being a reinstatement of lines discontinued for some time because 
of war demands. In such instances, new values show about the 
levels reached on previous openings for fall, but agents say the 
existing irregularity must continue until the Government ceases all 
connection with wool values. 

Some improvement has come about in the silk trade, due to the 
ending of the strike at Paterson, and a gradual breaking-up of the 
strike among garment workers in New York. There is still a great 
deal of idle machinery in all channels of textile production, however. 





Dry Goods Notes 


Of the 50,000 pieces of print cloths sold at Fall River last week, 
nearly all were for spot or February delivery. Mills in that center 
are reported in operation to the extent of about 60 per cent. of 
capacity. 

Paterson silk workers returned to their machines in part, on a 
promise of a 4214-hour week, pending further investigation by the 
National War Labor Board. The hours are to apply to a five-day 
schedule. 





Exporters of cotton goods say there is a decided improvement in 
the number of firm inquiries now coming forward and, while no large 
business is reported, some small] transactions have been put through 
with India, China, Siberia, some of the West Indies, and with 
Australia. 

Competition for business in the dry goods jobbing trade is bringing 
about reductions in prices to a parity with values named by selling 
agents for mills, and several of the larger retail concerns have led 
the way of revising prices in the hope of stimulating new purchases 
in consuming circles. 

A grade of southern frame cone knitting yarn that was priced by 
the Government at 65c. a pound last fall may now be had for prompt 
shipment at 40c. a pound. 





The Bankers’ Trust Company has been appointed registrar for 
the preferred stock of the Babcock Printing Press Manufacturing 
Company of New London, Conn. 


ERRATIC FLUCTUATIONS IN COTTON 





Better Spot Buying and More Favorable Trade 
Advices, However, Support Prices 





While irregularity again marked the course of cotton 
prices, and fluctuations covered a somewhat extensive 
range, the list displayed a fair amount of strength for the 
greater part of the week. Considerable activity prevailed 
at the opening, due to buying by domestic and Liverpool 
interests, and quotations rose until net gains of from 20 
to 45 points were established. At the higher prices, how- 
ever, a good deal of profit-taking developed, although a 
sharp upturn occurred on Thursday and the following day 
ended with futures 50 to 80 points above the closing figures 
of a week previous. 

The prevailing trade sentiment was more bullish than other- 
wise, and there was no lack of support when prices receded to an 
attractive basis. The principal arguments used by those in favor 
of higher prices were that heavy rains in the South were retarding 
farm work and that the acreage would be sharply curtailed. These 
factors were assisted by reports that domestic trade conditions were 
improving and that the labor situation, both here and abroad, was 
gradually growing less unsettled. Exports continue disappointing, 
but hopes of a largely increased movement abroad were stimulated 
by advices from Washington that the embargo on shipments to 
neutral and enemy countries would be removed in the near future, 
while the report that the French Government would allow individuals 
to import 100,000 bales of cotton per month for five months beginning 
with May was confirmed. In addition, it was pointed out that the 
January mill consumption was the largest for five months, and that 
the reluctance on the part of southern holders to part with their 
cotton at present rates gives material support to spots. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i. .ceiceves 22.99 23.70 22.70 22.42 23.10 23.12 
ee sess See 22.69 21.65 21.43 22.30 22.22 
BEPueéeceeesocne Bee 22,24 20.80 20.67 21.51 21.45 
Se 20.05 20,64 19.55 19.36 20.22 20.18 
December..... » 19,80 20.45 19.35 19.12 20.04 19.92 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
26.50 2720 26.20 25.90 26.65 26.65 
24,50 25.00 25,50 25.50 5.50 26,00 
26.75 26.75 27.25 -27.25 27.00 27.00 
27.00 27.00 27.00 27.00 27.00 27.00 
28.25 28.25 28.25 28.25 28.25 28.25 
27.00 27.00 26.50 26.50 27,00 27.00 
24.50 24.50 25,00 24.50 24.75 24.75 
25.00 25.50 26,25 25.75 26.0 26.00 
26.00 27.00 45 25.90 26.65 26.75 
26.50 26,50 26,50 26.50 26.50 26,50 
27.00 27.00 26.50 26.50 26.50 





Latest statistics of supply and movement of American cotton 


compare with earlier years a_ follows: 


Abroad and Week's 
U. 8. Afloat Total Decrease 
BERS, « 00 00 bese 2,895,589 884,979 3,780,568 11,370 
06 6600666 a060 2,755,162 634,000 3,389,162 11,869 
eee 2,525,725 1,711,374 4,237,099 *3,787 
Pe 6 6a 66.06 66 Oe ee 2,860,989 1,510,276 4,371,265 118,731 
*Increase 


From the opening of the crop year on August 1 to February 14, 
according to statistics compiled by the Financial Chronicle, 7,494,054 
bales of cotton came into sight, against 8,623,567 bales last year. 
Takings by northern spinners for the crop year to February 14 were 
1,340,531 bales, compared with 1,569,054 bales last year. Last week’s 
exports to Great Britain and the Continent were 77,359 bales, 
against 85,972 bales a year ago. 





Cotton By-Products Report 





The Census Bureau reports that from August 1, 1918, to January 
51, 1919, there was 3,628,134 tons of cottonseed received at the 
mills. Of this amount, 2,827,262 tons have been crushed. Produc- 
tion of crude oil was 815,192,206 tons, and refined 605,054,830; 
also, 1,384,211 tons of cake and meal. The average price of seed 
in December was $65.05 a ton. The Bureau’s statistics show that 
the general condition of the industry as to seed in the hands of 
farmers and crushers, and amount of oil produced and marketed, 
was normal as compared with last year. 

In some sections, however, local conditions have interfered with 
the flow of seed and manufactured product, and accumulation of 
stocks has resulted. Considerable foreign oil has imported 
and sold below the market price of cottonseed oil. It was to meet 
existing conditions that the Food Administration called a conference 
in Washington lately with a view to the marketing of cottonseed and 
products at stabilized prices. 


been 





The net profits of the Union Oil of California for 1918 were more 
than $1,500,000 less than in 1917. as a result of increases in Federal 
taxes and charges for depreciation. The gross profits for the year 
were $14,364,694, against $14,171,050 in 1917. After deducting 
expenses, taxes, ete., the net earnings aggregated $12,996,617, 
against $12,718,462 in 1917. 
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CORN LACKS SUSTAINED STRENGTH 


Effect of Limited Receipts Offset by Moderate 
Domestic and Foreign Demand 








After an early exhibition of strength and activity, dur- 
ing which the March option in Chicago sold 2%4c. above 
last Saturday’s closing, the corn market turned weak, with 
trading moderate in volume. Buyers seemed to lack con- 
fidence, and sufficient realizing set in after each advance 
to prevent any material or sustained rise of quotations. 
The reversal of sentiment was attributed largely to the 
desire of longs to secure profits, as the upturn from the 


recent low point was fully 15c. 

On the other hand, the bears were not disposed to operate with 
any great amount of activity, because of the strong technical posi- 
tion of the market. Cash corn was very firm, and the movement 
from the country light, and predictions were made that export 
demand would soon show a substantial increase. Receipts at pri- 
mary points continue far below the average, for last week amount- 
ing to only 3,822,000 bushels, as against 11,219,000 bushels for the 
corresponding period of 1918. Reports that, with the expiration of 
the February price of $17.50 agreed upon for hogs by the Food 
Administration and the packers, all restrictions of prices would be 
removed caused some discussion, but had no material effect, because 
the prevailing opinion appeared to be that this figure will be main- 
tained for the balance of the season. Labor troubles continue in 
Argentina and nothing is now being heard of imports from that 
country. 

Oats early in the week closely followed the movements in corn, 
but later on developed some strength independently from reports 
that Canada would be compelled to import large quantities for seed 
purposes, owing to the poor quality of last season’s crop in that 
country. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mor, Tues Wed. Thurs. Fri, 
February.. 1.28% 1.29% 1,28 1.30% 1.34 vague 
March..... 1.27% 1.26% 1.26 1.26% 1.29% 1.30% 
May...... 1.286% 1.22 1.20% 1.20% 1.24% 1.33 
July..-e2. 1.19% 1.18 1.17% 1.1656 1.19% 1.18 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues Wed. Thurs. Fri. 
February .. 60 58% 5814 58% 59% TTT 
March,.... 60 5814 58 ly 58 lo 59% 59 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 























Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
leat -——- —~ lour. -————Corn 

Friday oeeree ee 478,000 562,000 48,000 631 ,000 @eseeeven 
Saturday ....-. 497,000 315,000 43,000 563,000 as char 
Monday ......-. 647,000 SEeeer stb eh sce 650,000 beoese 
u secede 604,000 464,000 15,000 528,000 itimbehe 
Wednesday .... 606,006 98,000 concn 406,000 30,000 
Thursday ...... 534,000 369,000 60,000 399,000 eeeees 
Total .....-.. 3,366,000 2,618,000 166,000 3,177,000 30,000 
Last year...... 1,360,000 220,000 89,000 9,173,000 173,700 





Chicago Grain and Provision Markets 





CHICAGO.—The corn market has shown a disposition to resume 
its downward course, following an upturn in which extensive short 
lines were covered, some of them at the highest prices recorded 
recently. A weak cash situation here and in the Southwest has been 
the dominant influence. There has also been a renewal of liberal 
selling by houses recently active on the buying side, and supposed 
to be acting for eastern interests. The oats trade has been affected 
by corn, but has shown more resistance to selling pressure and 
dealings have been light. In this grain, also, the cash situation 
has been weak. Provisions have lost some of the gains scored on 
heavy export engagements and covering by shorts, reports that the 
fixing of prices for hogs would not be continued beyond March 1 
being the principal market influence. 

Farm reserves of wheat on February 1, as estimated by. the Daily 
Trade Bulletin, were 240,000,000 bushels, or 24,000,000 bushels less 
than last year. Supplies in second hands, however, are 141.000,000 
bushels in excess of last year. After allowing for bread and seed 
requirements of 568,000,000 bushels, and exports to February 1 of 
175,000,000 bushels, it is estimated that there remain for export 
to July 1 and for carry-over into the new crop about 204,000,000 
bushels. Exports from February 1 to July 1 last year were 59,- 
000,000 bushels. Primary receipts of wheat last week were 2,798,- 
000 bushels, against 3,224,000 bushels the previous week and 1,524,- 
000 bushels last vear. Shipments were 1,869,000 bushels, against 
1,398,000 bushels the previous week and 907,000 bushels last year. 
Receipts for the date aggregate 384,262,000 bushels, 
against 148,233,000 bushels last vear. 

The corn market has been nervous, with local sentiment more 
bearish than for some time, and more effective because of the exten- 
sive reduction in the short interest. All southwestern markets have 
been reporting larger receipts than a week ago; the East has con- 
tinued indifferent to offers presumably because of congested con- 
ditions and weather conditions have been almost ideal for a free 


season to 


movement of grain to terminal markets. Country offerings have 
been more liberal, suggesting the prospect of larger receipts in the 
immediate future. Primary receipts of corn last week were 3,822,- 
000 bushels, against 3,306,000 bushels the previous week and 11,- 
214.000 bushels last year. Shipments were 2,189,000 bushels, 
against 2,988,000 bushels the previous week and 4,399,000 bushels 
last year. Receipts for the season to date aggregate 70,402.000 
bushels, compared with 76,600,000 bushels last year. 

Investment buying of July oats has been increasing of late, in- 


duced by the probability of a materially reduced oats acreage. Cash 
business is light, although there are fair sales to the South. There 


are more than 11,000,000 bushels of oats at Buffalo which must be 
moved in the next 60 days. Some of these have been resold of late. 
Country holders are limited sellers and arrivals are below the 
average. Primary receipts last week were 3,500,000 bushels, against 
3,349,000 bushels the previous week and 6,665,000 bushels last year. 
Shipments were 2,948,000 bushels, against 4,321,000 bushels in the 
previous week and 3,960,000 bushels last year. Receipts for the 
season to date aggregate 198,340,000 bushels, against 199,542,000 
bushels last year. 

The week's visible supply figures show for wheat a decrease of 
3,108,000 bushels to a total of 126,194,000 bushels, against 11,818- 
000 bushels last year; for corn, a decrease of 33,000 bushels to a 
total of 4,931,000 bushels, against 6,333,000 bushels last year, and 
for oats, a decrease of 462,000 bushels to a total of 30,115,000 
bushels, against 13,987,000 bushels last year. 

Larger receipts and lower prices for hogs have depressed provision 
prices. <A strengthening influence, however, has been exerted by 
reports that arrangements are being perfected by the packers for 
the placing of large quantities of product abroad and expectations 
that orders for 100,000,000 pounds from Europe will be in the 
market in the near future. 





Forthcoming Crop Reports Announced 





On Friday, March 7, at 2.15 P. M., the Bureau of Crop Estimates, 
Department of Agriculture, will issue a report relating, mainly, to 
stocks of grain in farmers’ hands. The report will give an estimate 
of the amount of wheat, corn, oats and barley of the 1918 crop on 
farms in the United States on March 1; the proportion of each of 
these crops which will be shipped out of the counties where grown, 
and the percentage of the 1918 corn crop which was of merchantable 
quality. Detailed estimates, by States, will be published in the 
March issue of the Monthly Crop Reporter. 

A supplemental report will be issued on March 7, or the day after, 
giving comparative data of wages for farm labor, and of land values. 

The March Monthly Crop Reporter will contain the usual statistics 
of prices of agricultural products. . 





Domestic Cattle Stocks Increase 





The number of cattle, including milk cows, swine, and sheep in 
the United States increased 6,315,000 during the year 1918, accord- 
ing to a preliminary report of the Department of Agriculture. 

Never in the history of the United States have there been so 
many hogs in the country as at present. During the war period 
from 1914 to January 1 of this year, the swine increased by more 
than 16,000,000 head. Also, in 1918, there were registered for the 
first time in more than two decades a substantial increase in the 
number of sheep in the country. As for dairy animals, the herds 
have increased by more than 2,750,000 head since the outbreak of 
the war, and by more than 3,260,000 since 1910. Cattle, other than 
milk cows, also shows a tremendous increase. The cattle herds in 
the United States have increased by more than 8,500,000 since the 
outbreak of the war. 

On January 1 last, the value of milk cows of the United States 
was $1,836,055,000; the other cattle was worth $1,960,670,000 ; the 
value of the swine was $1,665,987,000, and that of the sheep flocks 
$579,016,000. 

In the case of sheep, the statistics show a reverse of conditions. 
In 1900, there were 11,640,000 more sheep in the country than at 
present. There was a still further decline shown in 1910, when the 
Census figures show that the number had decreased from about 
61,500,000 to 52,500,000, or about 2,600,000 more than are now in 
the country. In 1914, the first war year, the total had decreased 
to 49,719,000. The year 1918 shows the largest gain in twenty 
years, the increase for that year being approximately 1,260,000. 





Increase in Hog Supplies 





The ten leading States where a surplus of corn is raised had 
41,594,000 January 1 last, an increase of 2,922,000, or 
7.6 per cent., over the previous year, as shown by a recent govern- 
ment report. As compared with 1917, the increase is 5,761,000 hogs, 
or 16 per cent. 

Iowa is the banner hog State, with 10,925,000 hogs, an increase 
of 618,000. or 6 per cent, over last year. Illinois is second, with 
5,724,000, an increase of 12 per cent., or the same.as in Indiana. 
Increase in the States east of the Missouri River range from 4 to 
12 per cent., except in the Eastern States, where New Jersey gained 
20 per cent. and Massachusetts 30 per cent. The South shows gains 
of 2 to 20 per cent. Nebraska is even, Kansas is short 7 per cent., 
Texas shows a loss of 20 per cent., and Oklahoma had 15 per cent. 
less than last year. 
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FURTHER IMPROVEMENT IN STOCKS 


Early Irregularity Followed by Upward Swing, 
in Which Specialties Lead 








The stock market was very irregular in the early trading 
this week. The lack of uniformity to the price movements 
at that time was to a great extent due to profit-taking in 
one group of securities, while upward swings were in prog- 
ress in others. A good undertone was maintained, how- 
ever, and the railroad issues, which had been more or less 
laggards, came to the front under the helpful influence of 
legislative developments. The market developed its strong- 
est tone when it was learned that the next government loan 
would most likely take the form of short-term notes carry- 
ing varying rates of interest, rather than bonds of more 
distant maturities. The country’s export trade for Janu- 
ary, making, as it did, a new high record for any month 
in American commerce, was no small factor in the market’s 
underlying strength. 

Although the dealings broadened materially and the number of the 
issues appearing in the trading covered a wide range, it was again 
in special groups that the greatest strength was shown. The auto- 
mobile issues and some of the securities representing companies 
allied with that industry were among the most conspicuous in this 
respect. General Motors was the leader of the group, but Kelly- 
Springfield Tire, while much less active, was notable for the extent 
of its gain. The oil stocks continued in their recent important 
position in the trading, with the dealings in Mexican Petroleum 
and its allied company, Pan-American, Petroleum & Transport, mov- 
ing over a wide range. The local traction stocks displayed a much 
improved tone, with buying apparently based on the belief that a 
higher rate of fare would eventually be granted them. United 
States Steel was strong, reaching 94% on Friday’s advance. 

The bond market was rather quiet, so far as the corporation issues 
were concerned, except that a buying movement in the local traction 
issues resulted in a considerable improvement in them. Liberty 
bonds were rather heavy until the probable character of the next 
Liberty Loan became known, when a stronger tone developed in 
them, with the exception of the 3%s. Foreign governments were 
firm, with a specially good demand for the City of Paris 6s, the Anglo- 
French 5s, and the United Kingdom issues. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended : 








Last Year. Sat. n. Wed. Thurs, Fri. 
Railway...... 65.54 65.63 65.85 66.01 66.11 66.12 66.18 
Industrial..... 80.44 86.18 86.77 86.37 86.71 86.90 87.99 
Gas & Traction 73.87 66.90 66.52 67.82 69.52 69.47 69.35 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 

Week Endin -— Stocks—-Shares——_, —————— Bonds—————_, 
Feb. 21, 1919 This Week. Last Year. This Week. Last Year. 
pene s 437,100 363,500 $6,848,000 $1,946,500 
776,800 798,400 10,412,000 5,076,000 
620,400 1,010,700 11,146,000 4,107,000 
550,200 740,200 14,021,000 4,106,000 
895,900 601,500 12,554, 6, “ee ene 

947,200 cones 10,243,000 
a 4,227,600 3,514,300 $65,224,000 $21. Tis, 500 





Financial Jottings 





Britain’s coal output for 1918, was about 18,000,000 tons below 
that of 1917. Last year, Britain imported a total of 2,813,665 bales 
of cotton, as against 3,136,100 bales in 1917. 


The report of the Pittsburgh Plate Glass Company for 1918 shows 
profits before allowing for depreciation and taxes of $5,536,234, 
against $7,552,635 in 1917. The balance after tax provision was 
made slightly in excess of $3,000,000, or $12.64 a share on the 
capital stock, against $20.89 a share earned in 1917. 


The Keystone Tire & Rubber Company earned net profits of 
$42,335 in January, as compared with $23,900 for the same month 
last year. 

In January the Nipissing Mines Company, Ltd., mined ore of an 
estimated value of $227,936, and shipped bullion from Nipissing 
and custom ores of an estimated net value of $207,269. 


The annual report of the St. Joseph Lead Company for the year 
ended December 31 last shows large decreases in earnings. Income 
after depreciation in 1918 amounted to $5,121,164, as compared 
with $10,130,459 in the previous year. The balance after depreciation, 
depletion and Federal taxes was $1,823,183, against $5,610,273 
in 1917. 

The First National Bank of New York is offering $2,720,000 
State of North Carolina 4% per cent. refunding notes dated March 1, 
1919, and due on March 1, 1921. The notes are of coupon form 
and for $1,000 each. 


Application has been made to the Stock Exchange to list 
the following: $74,520,000 Brooklyn Rapid Transit Company tem- 
porary certificates with authority to substitute permanent certi- 
ficates of deposit of the Mercantile Trust Company for capital stock. 
$150,000. Mobile and Northern additional preferred stock trust 
certificates and $150,000 additional common stock trust certificates. 





Quotations of Stocks and Bonds 





* STOCKS 





Alaska Gold Mines.... 
Allis-Chalmers Mfg..... 
American Ag’l — | 
American Beet Sug 
American Can........ al 

et: Cis wcheedenee 
American Car & Foundry 
American Cotton Oil...) 
American Hide & Leather 

do — ante eceseanne 
American Ice Securities 
er Linseed 





GO MEET oc cccccece 
American Snuff 
Am. Steel a, new 
——— Sugar 


Fee. 
pea ean Tel & Tel. 
American Tobacco..... 
a oy Woolen....... 
Am. Writin ape, & ret 
American Zinc, 

OP EE cowescctececss 
PRA ns ~ oor. new. 
Atch, a nta Fe. 


do p 
Atl cathe Coast Line.. 
Ba — in Locomotive... ne 
ican de OS bw 6-4 | 
Bal A ctl & Ohio....... 
Go pref ..ccccccccecs 










Ph oseseee 
—— oe. 
Union Gas. 
Petroleum: 


Chesapeake & Ohio 

Chicago Gt. West’n new 

_ do pref new 

Chieago, Mil & St. Paul 
do pref 


cago & Northwestern 
Chicago, R. I. & Pacific’ 
Chino Copper.......... 
+ ane Bh ig "Cin, Chi& StL 
Colorado Fuel & & Iron... 
Consolidated Gas....... 
Continental Can....... 
Corn ew RefiningCo 

















MT dncceseeeks 
Crucible Steel...... aoe 
Di snececes cake 
Deere & Co.......++.. o | 
Delaware & Hudson....| 


t 


Delaware, Lack & Westr, 

Denver & Rio Grande pret 

Distillers Securities. 

Bre SS & B-..3-. 
r . S40 60 Vets O08 


do pref mpm 
Gane Blectric....... 
“— _ be aderdons! 


Great Nextheas pref... ; 
Great Northern Ore Ctfs 
Gulf States Steel 


OP OE -nccsncoevs es 
Homestake Mining......' 
Illinois Central........ 
Inspiration ae Caapee 
eo 


Inter iii pref. . 


Inter ester of N a. ; 
C—O eee 
Inter eatin: Corp. . 


Inter mo | Marine. 
Dasesnnthenal ; Paper. er.. - $ 
Kansas City Sou ° 
Kelly-Springiicld aereee 

2 iy- ees 
Lackawanna Steel..... 
aaclede G 
Lehigh Va ° ° 
oS & Myers Co..... 











Lorillard (P) Co.. 


Louisville & Nashville.. 
we * Companies 


# 
Manhattan ‘Blevated. eee 
Maxwell 


May Department Stores. 
ae P iene Co.. 


Midvale Steel . eenee 


Minn & St. Louis, Feeneee| 
et Sl SS M..... 





Missour, i Kansas & Tex. 
Dp *eeneeeeeeeee 
Missouri Pacific. see 


Power 
National Biscuit Goo ccs 
Enamel 


eeece) 





eseeeeee eenree 


do oi 
Neva ¥ Consolidated... 


Week 
High | Low 
356 
o% } 31 re 
103 100% 
— | = 
4614 | 44 
101 | 100% 
91% ' 88% 
445%, 42 
1s | 17 
94%), 904 
43% 41 
49 | 48 
SS 87 
64% | 61 
10414 104 
1% | 1% 
46 | 438% 
66% | 64% 
104% | 103 
80 | 74 
119% | 116% 
117% | 116 
105 | 1015 
198 | 196 
54 | 49, 
965% | 95% 
377% 32% 
12 11 
41 41 
5956 57% 
92% 90% 
88 8612 
98 97% | 
T7% 71% 
102% 102% 
7% 4556 
55 54 
62% 61 
26% 21% 
28% 24 
74 69% 
161%; 158 
63 56 5914 
106%, | 105% 
57% 55 
8 s 
261% 25 
3656 3414 
70% 67% 
951, 9414 
2456 23% 
34 32% 
32 32 
38 36% 
94% 91% 
68 68 
495, 47 
103%; 102% 
59, 55 
92 92 
93% 93% 
5 104% 
7 6% 
57% 55 
16% 15% 
28 3% 26 
9% 9% 
38 4, 36 14 
153% | 149% 
143% | 1304 
85% 8314 
66% 591% 
105% 105 
93% 91% 
40 %& 38k | 
54 53% 
98 9614 
44% 43% 
6 5% 
23 18% 
58% 57% 
114% | 113% 
17 115 
116% | 114% 
25 22% 
103 99 &% 
47% 41 
18 17% 
51 5OWY 
102 81 
67 64% 
77% 77% 
55% 54% 
10954 | 109 
42% 40 
164 164 
109 YX 109% 
115% 14 
3 73 
64% 641% 
87 85 
34 31Y 
57 55% 
2446 23 
6514 645% 
180% | 174 
106 106 
22% 21% | 
42 41% 
10% 10 =| 
89% 89% 
5% 5% | 
25% 23% 
72 72 
117%4{| 114% 
50% 46 
67% 661 
109% | 109% 
16% 16 



































Year 1919 ¢ 
High Low 
4% Jan,15 334 Feb 11 
35% Jan 9| 31% Jan 18 
103 Jan 8 99% Jan 29 
77 Jan 9 62 Jan 3 
50% Jan 9 2% Feb 11 
| 102 Feb 6 98% Jan 6 
94% Jan 3 84% Feb 11 
45% Jan 9 rt $+4 Jan 
183 Feb 4 13 Jan 4 
9214, Feb 14) 714 Jan 2 
45 Jan 11. 38 Jan 21 
52 Jan 9 45% Jan 21 
94% Jan 7 Si Feb 4 
63 Jan 3 58 Jan 24 
103% Feb 13 } 102 Jan 7 
4 Jan 7. 1 Jan 17 
49% Feb 5 | 46 Jan 10 
78 Jan 3 62% Feb 6 
| 107 Jan 14) 104 Feb 6 
119 Feb 13/105 Jan 11 
86% Jan 3. 68 Feb 7 
117 Feb 13!111% Jan 21 
118 Feb 5/113% Jan 6 
101% Jan 16, 98% Jan 29 
206 Jan 10,'191% Feb 4 
52% Jan 4! 45 Jan 17 
96%, Jan 9, 94 Jan 30 
35% Jan 22)! 27 Jan 2 
12% Jan 3; 11 Jan 31 
43 Jan 10; 40% Jan 21 
61 Jan 3) 56% Feb 6 
94+ Jan 8) 90 Feb 3 
89 Jan 4, 86 Jan 21 
99 Jan 6: 95 Jan 24 
77% Jan 3: 66 Jan 21 
102 Jan 29) 102 Jan 29 
50 Jan 2); 44 Jan 21 
56 Jan 4: 53 Feb 10 
&2 Jan 6) 55 Jan 21 
26% Jan 8/| 18 Jan 27 
82 Jan 4); 80 Jan 4 
25% Jan 24! 21 Jan 6 
70% Jan 24| 64 Jan 2 
oe Jan 3;/:155% Jan 21 
62 Jan 9)! 56 Feb 8 
106 Jan 23) 104 Jan 7 
57% Jan 2) 53 Jan 21 
Ss Jan 7 7 Jan 21 
26 Jan 3; 238 Jan 21 
41 Jan 9) 36 Jan 21 
74 Jan 9); 65 Jan 21 
96 Jan 3: 93 Jan 21 
26 Jan 3); 22 Jan 21 
34% Jan 30; 32% Feb 6 
36 Jan 3) 33 Jan 23 
38 Jan 3/| 34% Feb 10 
97 Jan 2; 87% Jan 27 
71 Jan 9; 65% Feb 10 
50 Jan 4)| 46 Jan 21 
104 Jan 2); 102 Jan 23 
60% Jan 3) 52 Feb 7 
92 Jan 9) 91 Jan 2 
96 Jan 9; 95% Jan 6 
105% Feb 4/101 Jan 20 
rt Jan 2/176 Jan 10 
7 Jan 2 614%, Feb 7 
57% Feb 14 +n Jan 2 
3 Jan 29 e*eee e*eeee . 
17 Jan 38; 15 Jan 21 
28 Jan 3! 24 Jan 21 
10 Jan 18 9% Feb 11 
38 Jan 4) 33 Jan 20 
151 Jan 3/144% Feb 3 
134 Jan 2/118 Jan 21 
86% Feb 6); 82 Jan 6 
62 Jan 28; 565 Jan 2 
104 Jan 4:103 Jan 8 
95% Jan 2); 90% Jan 21 
38% Feb 4! 831% Jan 2 
| 61% Jam 8| 49% Feb 8 
| 96 Jan 29; 04 J 
| 99% $Feb 4! 96 Jan 21 
| 47 Jan 9); 42 eb 
6 Jan 8 aq Jan 2 
23 Jan 7) 16 Jan 32 
59 Jan 14; 48 Jan 4 
117% Jan 30/110% Jan 21 
118 Jan 15/116 Jan 
27 Jan 4/ 21% Jan 31 
113% Jan 3) 92% Feb 10 
41 Feb 14 80 Jan 8 
19 Jan 3) 16 Jan 30 
53 Jan 14; 49 Jan 21 
84% Feb 13) 68 Jan 21 
68% Jan 3); 62% Jan 21 
83 Jan 21; 83 Jan 21 
57 Jan 24; 50 Jan 22 
224 Jan 7/204 Jan 18 
111 Jan 9/107 Jan 
47 Jan 20; 41 Jan 9 
| 96 Feb 4! 94% Jan 10 
| 168% Jan 16/| 162 Jan 
| 109 Jan 15/| 107 Jan 28 
119 Jan 13/113% Jan 23 
| 73% Feb 7; TO Jan 
| 66 Jan 20;| 64 Jan 15 
| $8 Jan 25; 81 Janu 
| 31% Feb 13| 26 Jan 22 
| 55% Feb 13) 50 Jan 18 
| 2354 Feb 3/ 19 Jan 2 
| 66 Jan 20; 60 Jan 2 
'197% Jan 3/;162% Jan 23 
(107. Feb 14/105 Feb 7 
rot Jan 18! 21 Feb 7 
| 44 Jan 9) 40 Feb 7 
11% Jan 3) 9 Jan 21 
91 Jan 25) 87 Jan 28 
6 Jan 3 4% Feb 10 
10 Jan 9 8 an 
27 Jan 8; 22 Jan 21 
73% van 8) 69% Jan 18 
1/114 Feb 13 |} 105 Jan 
| 50 Jan 17| 45% Feb 8 
| 68 Jan 24| 64 Jan il 
(110% Jan 25/107 Jan 8 
17 Jaz ad 16% Feb 10 
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STOCKS CONTINUED ____Week _ Year 1919 ¢ BONDS Week 
TR OES a BRAG e aaa CONTINUED . a 7 i aot t. _ 5 
New York Ai : ar - py oa eer meee WEP —— | __e i e Low 
lew fork Central... .| 74 27, | 103,, Jam 7) 91% Feb 3 | Distillers Securities 5 901 90 nt 
H & Hartford. . : 299 LA. Jt LY re Jan 9 69 A Jan 21 Eri mee Cur ties os.. + {2 4h 91 Jan 6 S9% Jan 24 
NE NE eHaritord:: 29 | 264 | 38% Jan 8| 25m Fen in | Mrz cumeol pucr 4e---) 5%) SoH) fo dan 23) o6” Feb 1s 
Norfolk & Western..... 107 104 | 108 — olesee fae ae d SSeS RRR i wb oe Jan 7 52% Feb 10 
coe Ue O4 08% Jan 2/104 Jan 21 O CONV 28 A.weeceee| *** see tts ee 49 Jan 13 46% 9 
estlh Amaia See aie. 50 197 (4% Jan 21) 73 Jan 3/4 = ar EE oa 4 48% Jan 15° 47_ jon 39 
Northern ae lal 50 497% 48 Jan 13! 47 Sa 29 eneral Electric deb 5s. 9S 98 99 Jan 14 97% ~ 1 
Poife M | ee 923, 90 94% Jan 2! 88% Jan 21 Great Northern 448... ----++ | -+s+6- 88% Jan 8 85 ig 4 2 
Raper ‘ we Peesececese 31 , 305, 38% Jan 4 991, Feb 8 Hocking Valley 4%s i9 79 83 Jan 9| 79 —_ ae 
ponnastivenda , ; 23 % 23% | 22: we Jan 28| 92° Jan 21 a Central ref 4s... ‘gase | opese 84 Jan 6 81% — ; 
4 44% 441, 46 ~ or eh dL up B28 1900... ~ 22 e oe 61 T6% Te 6’ = ee oe 
Fels "aaneecemes | 20 | fe Buy ae g) AR Herd | Rae “Sa Bee soy SR Sin Fey 7 Bey Jan 28 
eeceees|; eee oe kagome 51 Jan 9 | 5 Ja 16 eee eeee) ‘ YS Ox Le Feb 10 | 95 9 
Sembenth Gel. .<.| 41% | 40 | fou Se ot Jan 9 | Inter-Metropolitan 4 Gs, 100 9S'4 101% Jan 6 97” Jan 21 
Mee en ip ~via il (| 46 56% Je 81 a8” ee 8 | Clee 4%s. 435% 39% 43% Jan 8| 38% Jan 28 
Pecans Heeak pref...) -- 222° | ----.- | O4 Feb 11| voy Jan 161 qo per R T ref d5s.| 74% 705 | 72% Jan 8| = 
do pref AP. wee. 1S 1% 614% 4% Jun 3) 59 Feb 11 Kon Cig Ft s¢ ny _° 4616 45 44 i gem 3h 
RweMeegeeaeenaags = $46: 4-6") 2 « oe Ze ) } e6e6@6e aa eeu - ~~ —= 
Public Rar aig Corp’n.. 2. 82 o1y% — *s | 7 — at Kansas City Southern 3s) 64% | 64% a" Feb c 62% 5; ten 13 
Railway mee Wks * | “eae 114 | 122 Jan 4/116 Feb 8 ee a =speces| Seal 85441 85 Jan 7| 84% Jan 29 
Ray Con Co p &- a0 'y be ly ‘4 * Jan 8 6S lL, Feb 10 I omnes 4 Stl 5 5950) Lg. 4s a4 S1 Jan 6 | 76% Jan 2 
Read ing PPCF.. +++ | fe 2v 21% Jan 3/ 191%, Feb 6 | Laclede G — S6% 861% | 87 Jan 14) 86 Jan 28 
ading . . mer DATS 81% 78 84 is Jan 3! 75 Jan 21 - — 2 oe Sb ae a 99% 99% 99% Feb 7| 99% Jan 
oeeeee ener e>' ot 4R +. on “0 ‘ 4 . ws @e@eeeree @erveee Of = 
Republic Troe & Steel. re 28 ” | 76% Jan 3 Te Jan 13 —_ } ayy ding Fy 1928 | Fs, 88% | 894 21 | S8it Feb 7 
ereerereeeeeras 4 ol 102 Jan 7 4 ’ eee eee) ‘ b “74 Si 89 
ge a ai = 11% 14% Jan 4. 10% ~ 7 a pee es. 92 ‘O14 13% Jan 10 | 112 Feb i 
7 | & 72 8% Jan 3 | 7% Feb 1 » Eo ee eee thas 258 80.09 e 1 9 lA, 937 Jan 92 J 
aunt < Et pov wtepens | sod 17 18% Jan 8 15% Feb 38 Leng Teton’ yet $0... asl *tpeae Deeg «++ | 76% Feb 6| 76% — 2 
Sinclair Oil & Ref’g.... 173 «170, | 185% Jan 8/ 168% Feb 13 | Manh'tt’n con 4s tax ex’t 74 >> | 88% Jam 7) 84% Jan 22 
Sloss-Shef Steel & Iron C 50% 34% | 36% Jan 3! 383% Jan 2 1] Midvale Steel Seep 375 + Jan 22| 74 Jan 22 
Southern Pacific..... . : ne 102% opt oan 9, —_ 16 | 4614 Feb 10 | Minn & St List& ref is rh, ai a7i Jan 86% Feb 7 
“ Y> ® spauaande .e| 28% 26 1, 301% om 3 | on ® — _ = 3 & Tex ist 4s. 6514 65 — 1 = | + a Jan 21 
Coevetoeoes cai 681 7% 7¢ OR 2 , O BG BB. ec ceweccee| coccce | ceoevces 3 . 2 
standard Milling... 3.2: Poe fF i lo Be Sli wea) Pacific ref 5s, 1923.| “"$4% | “"93 33% Jan °o| 3% Jan 20 
Studebaker Co........ | 5o% 52% | 58% Jan 9! 45 9 iy Swe ssesesoces) sesses | sence ae 87% Jan 16| 87 
a og Steel. .....0.- | 86% 341, 36 Y, Jan 9) 30 Sam 31 Mont general a | 62 | 61% 634 Jan 6— 59” _ = 
Texas Paci. 2.02.27 "saz | (814) Sea gen S/S, cae ot ee ee Sed .-| 8) Ss) Se oe Sl ey ee i 
PERS FACINC. «ec ecccee } Oe 31% : 21 297%. Jan 21 | Mee Wark Con taf Sle | FOL eeakue 10 - : 4 
Tobacco Products... ... M 905% | Rage agit —_ “a 726 ~ = New York Cen ref 3%s.| 72% 72% 72 = 13 ay Fe 
win City Rapid Transit’ 48 45% 43 Jan 28 | 88 Jan 16 do deb 4s, 1984..... -| S+45¢ x4 ly, 86 Jan 11 soe Jan 17 
Union Bag & Paper Co..| ....-. | ..... “4 79 Jan 24| 75 ; do deb 6s, fp........ 99 981, 99% Jan 8 ort an 
“uae Sjeuscoce set = % | 127% /130% Jan 3/124% Jan 21 - Rf "i . te + = wal Hebe 73% cress 80% Feb 14 50 — PH 
naknheteie wa a | 7314; 73% Feb 13] 7 é 73% | 73 Jan 14 
United Cigar Stores..... | 1244 | 116% | 118% 5 ng 18 107% - : collateral tr “y a 93 by 93k, 94 Jan 30 91 — 30 
— : eh sss heoxe | O4 is | 98%,| 951%, Feb 13; 90% Jan 6 ton tam o pen e STM 85 6 | «688 Jan 11| x4 Feb 13 
U g Gast TP ce eeccees | *. 13 o4 o4 Jan 13; 50% Jan 38 0 adi tag Sag 4 : , 41% | 43% Jan 17| 40% Jan 6 
US Ind alscnee 72:77] 113° | realise Welty BEL ie aiga::::| 913| 90%] oI Feb 13| ag 3a 8 
Max nate: t 4 ‘ an 2 =a | - vi ‘ 
U s Realt a iimprover 100% | 100% | 100% Jan 21| 96% Jan 2 | Norfolk & West'rnconds| 85 | sti | 86% Jan 6 50. Jan 22 
U ca y& improvem’t| 27% | ‘25° | 27% Jan 16| 17% Jan 8 | “Go divirnal aret tien 4al °° 54% | 86% Jan 6| 82% Jan 22 
do a..." + toad MPEP 80% Jan 2| 73° Jan 21 do conv 4%s. en Goleta pial Ue bls Be Jan 29; 82° Jan 29 
U eel. gets ately ‘Od 110% 110% Jan 9 / 109 Jan 20 Northern Pacific prior 4s| 83% | 8314 | 86 “Jan 10 | ose 2° Geen wes 
do pref ....... ‘| 114% 134% 115% Jan 3 113%¢ Feb cS do general 3s .| 60 m 5010 | 617 = 8 cow reb 18 
eeccecesocces LS 72 t 1 an 3 ‘eb 10 . v4e....| - -- 2 59  e : 
Vecas AIT, 69 65% | 74% Jan 2| 65% Feb 7 He Sh rt Lim “Tet oe 84% | Se Jan 13| 35” A 10 
I oa a ‘ 55 : 56% Jan 6/ 51 Feb 10 . < f ro ne Ist 6s 101 101 101% Feb 11 100% Jan 30 
td. -| 113% 112% 113% Jan 13/110 lam | Pacific fat a ee as 87 86 % 88 Jan 9| 36 Feb 13 
Jes Maryland...... 1, 7 *s 8% Jan 3 7% Jan 20 | Penn 4s, 1948 oi a 95% Jan 15/ 94 Feb 10 
Ww UO Telemcen an eee 11% 10% 12% Jan 11 103% Feb . po aon 4%s Seca ke eee 87% 87% 88% Feb 13 | 87 ion 8 
Weetinghosse BA M....| 24% | seat| Sea 3en 72) SSH tam 22 | Bosste’s Gas eee 76, | 760 | Sen den 7| St Jam 22 
“2 a 2 eedeenee 9% 81% | 8% Jau 7 yi a 18 Soatier a ip ty F ition 73 | 78 ‘| 80° Jan 31 oT if ion 9 
ey penta 18% | 17 | 18% Jan 7| 17 Jan 30 | Rep Iron & Steel sissy 33%) 3S |S eS 85% Jan 11 
Willys Overland........ 53% 50 1 Feb 11| 45 Jan 3 | Rio Grande West Ist 4 (0 | 95% Jan 14) 94% Jan 
op  ipyaepepaetiialels ‘| om se a _ 2; 23% Jan 22 | St Louis & trom Me... ost on * 9644 Jan ot = 2 
Seeccrvcceces % | 89% Feb 8| S7% Jan 7 ‘ a) Se 2 95 Feb 11 
Wisconsin Central... 70% | Gee | 73% yan 6| One Jan 20 | 90 River& Guit 4a. so | 80 | 82% Jar 18| 80% Jan 21 
Woolworth, F. W...... +: AS ee | 30%, Jan 22 | sta 8 F adj 6s... ae ee (7 «Jan 10) 74% Jan 
Worthington Pump... :: 122% | 120% | 133% Jan 9/1200 Feb 7 | StL& SF i _ ssi of |S oe S| Oe ee Ss 
gton Pump..... wT 57% Jan 41| 50 ; ‘ 4a ne OS...... 42 41 | 45% Jan 8! 40 
Bite | | Feb 13 | StL & Southwest Ists../...... | ...... 74 Jan 29] ga” Sen a, 
ceenacnacanpnaee mee. couare “FE SEpeprerery Poeeseg Byeoom +597 : ! 
* BOND Seab’d Air L g 4s ee. . 72 72 | = " — oa 57% Jan 22 
- : — ne = — 5s. 48% 47% | 53 Jan 7 jae he o- 
aska G’ld Mc’nv deb 6s 32% 301 35 See 66). 90 3 Wek Se ee ee aa at oes | 60 Jan 6 ‘ 
801% | 3: 24/ 31 te ’ yee gteeces | 58 2 
a “ww 4 Ag’l Chem 5s.; 101. 100%, |101% Jan 6 | 98 — +2 Pa ae “ 2 ee 7s. 96% 95% | 965% Jan 10; 95 -_ = 
po. e Ss oa aa oe 102% 100% 102% Jan s | 101 Jan 13 d oll Ana * ref 4s. Sl A 81 83% Jan 14 81% Feb 14 
r astean Hide & Lea 6s} 100%, 1001, | 101 Jan 16/| 99 Jan 10 © collateral 48....../) ....06 | eseces BB: Jan 29 73 J 9 
Amer can Smelters 5s. . 90% 8912 | 93 — @ 901 Feb 6 = conv 4s deesuvencs 84 | 83% | 85% Jan 8] 83% rep 12 
oe hee convédis) 87) | 87 89 Jan 10| 85% Feb 6 | Southern Railway fs... | 103% | 102° | 104% Jan 6/100" Jan 21 
~ ouetenes 4s see ees 84% 4 85 1, Feb 6 83% Jan 8 « do Seb a aa”. Weeds 95 bo 94 | 96 56 Jan 6 94 Feb 13 
A co ateral Gee ot ees 9246 | 9114, u4 Jan 11 92 4 i 2 T r GOR G6. cccsces | 67% | 66% | OS Jun 6/ 66% Jan 2» 
y meg Thread Co 4s.| ------ Ps vkew Gch oka exas Co cony Gs......; 102 | 101% | 102% Jan 6/ 101% Jan 27 
y og W ae Paper 5s.; 91% | 88 oe Jan 23] 88% Jan 2 Third pO Padme sal 34 oo * Jan 22 
Ann Arbor 4s......... 87% | 57% | 57 Jan 28) GT” Jen 981. On off ine Be... | 8) 84! ge ol Se. wee 
TSF 340... 83% | S64 | Sq Jan 22] 86 Beh 11 | Toledo, seLawae iasdl || Sa gan 9) aa Jan 33 
‘do adjust 4 ERE, 82% | 81% | 85% Jan 6| 81% Feb 14 | Union Pacific ist 4s... 4 oe | Rey 51, Jap 9) 48 Jan 22 
Atlanti s stamped.| ------|...... SOY Jan 27 78% Ja 12 d 8 8. 87 SH Ly 89% Jan 9 86 Feb 8 
Slitaa. | nl 3 85% Jan 6| Sait Jan 24 | do ist & ret 4a.... 1 el a4 et cecilia ce 
Bait. & Onto neiee Bike i 8 a 78% Jan 6) 78% Jan 10 | United Rys San Fran 4s 82% | Sl%| 838% Jan 2; 80 Jan 30 
do gold 4s. me) ee |e 89% Jan 15} 88 Jan 21 | US Reaity & Imp 5 reece | eeesee | 22 Jan 28} 22 Jan 28 
do yaad 49 eee 13 ao 5 55” _ 6/ 75% Jan 21 1’ & Rubber 6s capil oS | SIA] Feb 14| 60 Jan 14 
ececeses ‘ 6% an 9 76 Tan 22 U Ss st oo "100%; | “id se | tae were ee ee es | wae cence eee es 
Bethlehem Stee Div 3%s} 83'4) 83) | 86% Jam 14/ 86) Jan 20 | Va-Car To oo 100% | 100% | .00% Jan 6) 99% Jan 31 
o ref 5s me geicpadience * | =" "6% Jan 14 95% Jan 6 do conv deh Gs. eat 102 | 102” aa ~ os 95% Jan 24 
OMe eoececeoeeeeee Oe So ' ( —— a5 8 Sn eh ei Pe, i e e 4 /, t » ~~ 
ae Rap Tran 38, 1D1K.| coors | cescee 76 — 14 “ee 8 ees La arog Railway Ss. 92%, | 92% 9414 Tan + = eb oo 
Bromaten aes oh gS aes" | “-aaig| HB dam oo | 3 "Heb 20 | wale tee Bere, ve) ggig | 28a dam 80) $066 Jan Za 
Ht arte gs ay Gas 58..) «eee | eee 94% Jan 23] 93% Feb 11 eneeiee 4 TE age Slade --| 85% | 85% | 89 Jan 7] 85% Feb 6 
Canada So the & Elec 5s) «. coee | eoscce 961%, Feb 8| 95% Jan 10 West M: te d ce 5s. 98 | 98 98% Jan 29| 97 c- a 
Central i an oe ae - = oo Jan 14] 93% Feb 4 West vu jalan eat ~ sa. * + Ha | 3% aes he 6} 358 Jan 27 
+ Ye : Jan 9| 9 , 931%, Feb 5] 92 J 
qentont Leather 5s..... 96% 95% | 96% Jan 7 54% —- as mm. ne estate 414s.../ ...... re S7l%, Feb 5| 86% ; on ; 
Central Pacific etate. Ss.| 102% | 1021%,/105 Jan 8/102 Jan 27 son & Co Ist 68....| “981; | 9714 | 98% Jan 96% Jah 26 
8. 80 79% | 83 J 7 0 ay —-—--———~ ~ | i 
Ch (oem an 7); 80 Jan 2 
do general. cons 5s.|...-.. | ...... 99% Jan 6| 98% Jan 7 | * GOV'T & MUNICIPAL | 
wa8- +0. 79% | 79% | 82 Jon 8| 77 Jan 27 BONDS | 
Chicago & ve Ales aah soit 5 81% ane os oo. Jan 21 | 
aa rare Roneeleah ae 2) 90%) 93 an 505 Feb 14 | Anglo-French 5- el OTS : al 
Chica af A Q gen 4s.. as M 36% 40 Jan 14 1% Feb 18 Argentine Gov = bie wane 4 Ss Jan 28) 96% Jan 13 
do joint 4 - On iz 82 83% Jan 7} 81 Jan 22 | Chinese Gov Ry 5s...../ 7° | 7a" | ze san 11) 90 Jan 18 
do Tlinois ye 95% | 9556 | 96 Feb 4| 95% Jan 10 | City of Paris 6s .....| 100%] 99 J Feb 10) ¢ Jan 10 
do Illinois ext %8.. 74h, 74% | 75% Jan 15} 75% Feb 6 City of ‘hte Be... .. a | 995% | 100 Feb 1; 985% Jan 16 
Chicago Gt West 4s. s4i,| sag] ss Jan 9] 81% Feb 13 | Dom of Canada, "2i....| 98% | 98%| 99 Feb 1] 978% Jan 7 
C, M & St pWest 48... 61% | 61% 62% Jan 16 60 Jan 15 | Dom of Canada. '26.... O70 | 26% o- — 96% oe a 
do cony : *2208 | veeses an 83 Jan 20 | Dom of Canada, °31. 97%, | 7 98 ; ' = — = 
do ret ayer cccctct| 28, | 27%] 81% Jan 9} 75% Jan 22 | French Rep 5s, 1919. | nga | son [10a Feb slies” san -as 
Chi & Northa't eoecccece 70: A 70 74 Jan 6] 69% Feb 14 Imp Jap Ist ser 4%s. on 7 Ys , es ‘eb 31 108 Jan 1% 
Chica Rail gn 4s. 821% §21,| 821%, Jan 25] 81% Jan 29 | Imp Jap 2a iv 92, | 90%] 20 Feb 14) 86% Jan 6 
BO ailways Co. 79 79 81° Jan 13| 79% Jan 22 | NY City 4 ure He cies ededl IY i Jan 2 
—, cheinees ac gen 4s. 77 77% | 79 Jan 9174 £4x¥Feb 3 NY cise PS omy iid Binal daa | ecccce Oz Jan 2) 100 Jan 21 
i& West'n Ind! diana 4s ++, 73% | 16% Jan 8| ‘if Feb 13 U K of GB ‘ “10014 | “i00°° +4 Te Os Jan 15 
Col Industrial , pe on 75 62% | 645% Jan 13) 61% Jan 27 U S Liberty BS 3 5%e... 9S 86 08.22 00 80 Jan 16 "98 50 = 2 
eervece : - « ~ > J eeoeteees . } VIO. ae ete. Jf 5 an wn 
On Sears Ist 48.... 88 87%, api — 7 88 . a U 8 Liberty Ist weeds 93.08 | 92.76 94.18 Jan 16; 92.50 Jan 1% 
mcegeracbatcagas | fe | HN | Sue dan Sa] a, 30 an | GS tie aa Rios) ae) ea] Rae dee 8) Sea Ae 
Dee 2 oe ref 4s. 8514 83% 85% Jan 6} S84 Feb 6 ae, rty - 48. +++] 94 40) 93.74] 9 32 Jan 7} 93.80 Feb 14 
con 48...... 72), 72 72 Tem 61 GO% -Jen 23 US Liberty 3d 448... .| 96.00 | 95.06 | 96.50 Jan 14; 94.82 Feb 11 
do Ist & ref 5s...... 50 50 53 Jan 211 47% Feb 10 ae 
. High and low ‘for the week to noon on Friday. + High and lew 

















for sue Sear, corrected lo close of the preceding week. DR. livideud 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise etahe semen each week to oie 








+ Gevernment basis 95% flour in cotton bags. 






































* Government maximums. 


1 This W eek | | Last Year 











ARTICLE This Week | Last Year ARTICLE | This Week | | | Last Year ARTICLE 
| 
APPLES DYESTUFFS. —Ann. Can. 33 33 OILS: Coe oanut, Cochin. -lb 17 18 
eon so ke de ce bbl — 4.00 3.25 Aniline, salt.........e- lb 36 32 Cod, domestic.......... gal .: sees 
SE. cies ei md wb 6m at ‘soi+ 7.90 D.10 si-chromate Potash, am. ‘* — 361% 44 Newfoundland ......... ‘+ c) 1.07 
; Carmine, No. 40......- - 1.90 4.20 SL nace pee ceeeeeeseea lb — 14 18 
BEANS: Cochineal, silver....... =: SO 57 Cottonseed ......-.e44. a ae re 20,70 
Marrow, choice..... 100 lb — 10.75 15,25 Rn shee tena cuss coeds 41 17 z 5 Lard, prime, ee gal! 1.90 2,25 
Medium, choice..... ee TBO 13.50 i rea ton) Patciin 10.00 7 eer "i 1.10 1,70 
Pea, choice......... ‘6 867,25 13.75 SPO Pr lb 15 23 Linseed, city, raw..... 4 1,45 1,32 
Red kidney, choice... ** ‘“*— 11.75 14.50 Indigo. Madras......... = 1,10 ae Neatsfoot, oe @. Sone 66 .05 2.80 
White kidney, choice ‘‘ ‘*— 12.25 16,00 Nutgalls, Aleppo....... ma 95 95 Petroleum, cr., at well. bbl 4.00 4.00 
Prussiate potash, yellow ‘ 65 =| 1.25 Refined, in ee os 17% 16 
BUILDING MATERIAL: Sumac 28% tan. acid...ton Secs’ | awe Tank, wagon delivery. vl 11% 11 
Brick, Hud. R., com. .1000 15,00 10,25 FERTILIZERS: | Gas’e auto in gar. st. bbls oe, 24% 24 
Cement, Portl’d dom. .bbl 3.20 2.35 Bones. ground, steamed | Gasoline, 68 to 709 steel. “ 3014 32 
Lath, Eastern, spruce 1000 1.75 4.50 14,% am. 0% bone Min., lub. cyl. dark fil’d * 39 18 
CAO. BUD. occ eccccecs bbl 2.70 1,96 phosphate _ na as ee eae on 39 00 23 00 Cylinder, ex, cold test.. a 55 45 
Shingles, Cyp. No. t..1000 8.50 8.50 Muriate potash, basis , uty Parafiine, 903 spec. gr.. ** 33 27 
Ey aa OH 100 lb) #12. 00 | 17.25 Wax, ref., 125 m. p...-Ib, 13 | 11% 
BURLAP, 10%-o i-in. yd 13 21 14 mt soda, 95% se 68 | 442%, 440 | Rosin, first run........ ‘we i4 | 33 
B-08. 40-im... 2.2 cccces " 814 17% Sulphate ammonia, eed PAINTS: Litharge, Am. Ib 9% | 9% 
COFFEBR, No. 7 Rio...... Ib + 1514 S1,|| domestic .......... 4.55 7.40 Ochre, French......... Ree el 5 
“ Santos No. 4.. * 2 101, | Sul. potash, bs. 80% 13.75 17.50 Paris. White, Am. -100 Db em +a 
TTON GOODS: FLOUR: ted Lead, £ merican. b 104 pay 
py chat ite stand. .yd 17% 2° Spring 100% flour. .196 Ibs + 10.60 10.55 White Les Pon Dimes on 1.60 ae tt 
Wide sheetings, Mecee ™ 65 Gd? Winter — - I eee egee — 9,90 10,25 ite Lead in oil...... eal - O% 
Bleached sheetings, st. ° , 21 % <0 GRAIN: sé sé i in ° oil. se} oe ‘ el Be 
Medium ......++.++.0- HA 16 15 || Wheat, No. 2 red...... bu) **2.37%) **2.27 Whiting Comrel 100 Ib 1,25 1.25 
Brown sheetings, 4 yd.. ‘* 3 1‘'2' Corn, No. 8 yellow..... “i+ 1.47 1.8814} Zine, American..... Ib) "10% | ‘10 
Standard prints........ = 12% 13146|| Oats. No. 3 white...... ‘6 69 _—. i = aa a 4 13 13 
Brown drills, standard.. ‘‘ — 17% 22 Rye of eT Ryan s.  § 89 2.29 yee eee eee 
Staple ginghams........ “* 17% 1842'| Barley, milling........ “i414 41.03 1.70 PAPER: News roll...100 lb 3.75 3.00 
Print cloths, 38% inch, Hay " prime timothy. 100 lb 1.45 2.00 RS oct ei rn Eg ares a Ib) 9 ” 6 vA 
PE vsssseoee ve cssee S54 14 Straw, lg. rye, No. 2. sé] 65 1.00 Boards, Re ee ton| *60.00 yo 
| | STPAW .ncrcccee **| *65.00 50, 
DAIRY: i aie a 1 | HEMP | | || Writing, ledger..00000.. Ib) 14 10 
utter, creamery, extras. = 52 § : ox | | | as 3 . a - 
State dairy, com. to fair. sé a 88 44 iiinae. shipment eee Fee Ib) =v 30% I EAS: Scotch, choice.100 == 8.25 11,25 
Renovated, firsts....... “fi + 42 44 | HIDES, Chicago: ** | on - 4 og |/PLATINUM ........-..- 02} 100.00 105.00 
Cheese, w.m., held sp.. ‘*— 34 26% Packer, No. 1 native... .Ib! 29 | 5614. . 
W. m. under grades.... ‘* + 29 aS “eS Ge or ans 26 26 ||PROY ISIONS, cabenpee 10.80 8.65 
Eggs, nearby, fancy... .doz 54 “EF RR ‘o— 25 22 || Beef, —_ ieee nse 100 ml 17°50 16°70 
Western firsts.......... - 42 | 6214|| Cows, heavy native.... “;— 26 28 ee , live......+. aa ao 26,92 
| ‘| Branded cows.......... os 21 17 || Lard, Miadie West. 47. 700 49.50 
DRIED FRUITS: | Country No. 1 steers.... ‘*;— # 20 | ell 7. cece eeeses —~ ewe iy 10:00 
Apples, evap., choice ... -lb 17% | 15% || No. 1 cows, heavy..... a es 20 2 es Short ‘ribs, get ae oe 6 O84 FO 24.40 
Apricots, choice. . err 25 17%'| No. 1 buff hides........ we 24% 24 l 
Citron, boxes........... “ 32 fg SD eee " 30 20 Bacon, N. Y., 140s down ** + Bi 2614 
Currants, leaned. bbls. . “| 23 29 || No. 1 calfskin........ se 40 30 —- 35 5% blg. in tes, ©) “O% 16% 
—- me peecewereeee *s) z= 4 \HOPS, N. Y. prime..... lb 36 45 BOW, We Reseocovese , .f 10% 8% 
range peel........:... -s pie * RICE: Dom, Fey head...lb 
Pen Ch aa “i+ | (ae 111) JUTE, shipment......... Ib 10 12%4|/RIC y a Pact, 
Prunes, Cal., 40-50, 25. | eee: a “ ‘0 RUBBER: Up-river, fine. .lb\— 58% 042 
I hog eke nim abby ae se 18 1414|, Hemlock, sole, t.r...... 8 os ; . 7 ; 
TF ng Mal. 4-cr..... FS Giga 3.00 || Union backs, t.r., 1.b... 68 68 RARE: Seeees. . . See we — 510 
California stand, loose | | Scoured oak backs, No. 1 ‘“ 70 +: gle ie , 
muscatel ......-....- Pe a) 9\%|| Belting butts, No. 1, hy. ‘ 95 93 ||SALT FISH: | 
7 Mackerel, Irish, fall fat 
| LUMBER: 300-325 bli— 28.00 31,00 
DRUGS & CHEMICALS: —— || Hemlock Pa., b. pr. 1000 ft, 36.00 30.50 || Cod, Georges....... 106 Ib} 11.00 9.25 
Acetanilid, c. Ib, a oe | _ 80 || White pine, No. eek ‘i ae a 7.10 
Acid, Acetic, E> sy 100 1b! 3.25) | 5.75 || barn, 1x4....... so 6s 59.50 55.50 SILK: China, St. Fil 1st. .Ib -] 6.65 
Boracic crystals....... Ib! 13% | 13% || Oak, plain, 4/4 ists “ SPICHS: Mace........... Ib 38 45 
Carbolic drums........ ss! 12 | FS errr e. 80.00 68.00 Cloves, Zanzibar....... rr 31 46 
Citric, domestic....... os 1,25 73 1 Oak, ata., strictly Nutmegs, 105s-110s..... “ 29 251% 
Muriatic, 18’...... 100 Ibs) - O85 | 1.08 4 | prnite; good oe ““  « -120.00 90.00 || Ginger, Cochin......... ‘s 16% . 
i isnbcntesene 4 | || Re um, 1-ine = sd 1% 3% 
peat beh ae 2 a5) Ae | pists 2 24s. seene | 58.00 00 fa OE. Se 28i6 29 
Sulphuric, 60’..... 100 Ibs 00 || Poplar, 1-in. 7 to j 4. 
Tartaric crystals....... 87% 78%|| in. w., ists & 2ds. “* ‘“ 96.00 68.00 pendipagig Cincinnati... .gal oof Es 6 i. 
Alcohol, 190 prf, U.S.P.ga 4.91 4.90 || White Ash, 4/4 Ists “ “| 82.00 70.00 ||SUGAR: Cent. 96°. -100 Ib resin eg 
; ref. wood 95%.. “ 28 1.35 || Beech 4/4 1sts, 2ds “ ‘| 48,00 45.00 | Muscova do 89° test ‘sel **D.00 tas 
‘s denat. 188 pref.. “— 45 73 =|) Birch, 4/4 lsts, 2ds ‘* ‘* 15.00 75.00 || Fine gran., in bbls . oo 
ie I, bad ics nace’ 4% 4%|| Chestnut 4/4 firsts. ‘“* ‘| 62.00 00 | THA: Formosa, ~<a Ib 26 27 
Ammonia, aene ate dom. 12 | 11 || Cypress, shop, l-in. “ ‘ 44.50 40.00 SI ICE ipa nS 7 36 40 
Arsenic, RRS A 10 15% | Mahog.No.1com.1-in’ 100 ft 20.00 1 ».00 Japan, SE 66 29 24 
Balsam. Copaiba, S. A.. “ 75 96 || Maple, 4/4,1sts, 2ds 1000 ft 60.00 58.00 ES cine dine chelsea “ 45 40 
Fir, Canada.......... gal 9.00 6.00 || Spruce, 2-in., rand. ‘* ‘** 88 00) 35.00 SS eae oe 34 33 
ON a Et Fe: Ib 3,50 3.70 | | pine, LLA flat ‘“* ‘“ Fp eae | PG oda cnc wid wad aula s o 44 44 
EE ey ae Oe “ 1.15 1,00 herry 4/4 firsts... ‘* ‘* 0-00 05, ’ 
Bi carb’ te soda, Am.100 Ibs 2.70 2.79 Basswood 4/4 firsts ‘* ‘** 64.00 53. eoeecre. adh 4 shes Ib 32 22 
Bleaching powder, over a METALS: SE 54 Nescene be de 36 25 
34% seneeeseeee es 100 Ibs 2.00 2.50 Pig Iron: Medium rer er : F poms 66 40 26 
Borax, crystal, in bbl...1lb 3 i a ae ton 36.15 gid ~~“ aae iaaeee a ternala T 50 30 
Brimstone, crude dom. .ton a ap 49.00 basic, valley furnace... *“ 30.00 33.00 || Burley colory—Common. * 41 30 
Calomel, American...... Ip— 1.62 91 sessemer, Pittsburgh.. ‘‘} 33.60 37.25 || Medium ..........e0 oe 44 33 
Camphor, foreign, ref’d. ‘ 2.50 v='2 | gray forge, Pittsburgh. ss 31.40 32.75 . 
Castile soap, pure white. ‘ od 50 No. 2 So. Cine’i...... “| 34.60 ecess | VEGETABLES: 1.25 2.50 
Caster OF}, No. 1...... a . 26 29 Billets, Bessemer, Pgh.. ‘* 43.50 47.50 || Cabbage .......-..-.- bbl 1.50 1.50 
Caustic soda 75%..100 lbs 2-5) 6.00 forging, Pittsburgh. Ba 66) 60.00 60.00 | sae a 96h 0606866 69% 00% bag Tae 2°12 2.99 
Chlorate potash......... lb Je 40 open-hearth, Phila..... “ 47.50 5 FR | ane ng EO ey 1.00 2.00 
Chloroform .........+.-. ee 464 ‘0 Wire rods, Pittsburgh.. “ 57.00 57.00 || Turnips, rutabagas.....bbl aw, 
Cocaine hydrochloride. ..oz 9.50 9.00 _ Bess. rails, hy., at mill. ‘‘ 55.00 --*+ | fWOOL--SCOURED BASIS: 
Codliver Oil, Norway...bbl, 130,00 125.00 || Iron bars, ref., Phil. 100 Ib 3.145 3.685 || Ohio and Similar: 
Corrosive sublimate..... BD & 1.71 Pittsburgh ....... “ 2.90 3.50 % Blood staple.. i 1,68 oe 
Cream tartar, 99%..... a 63% 5476) Steel bars, Pitts... ‘“ “ 2.70 -90 1% Blood clothing. . ‘a 1,60 ee 
Creosote, beechw 00d. Fr , 1.90 1.90 || Tank plates, Pitts. os 3.00 3.25 $ Staple ......:. pee 1.45 ia 
Epsom salts, dom. —_ lb 3.00 | 3.25 Beams, Pittsburgh “ “ 2.80 3.00 Low blood..... a ‘6 1.17 oe 
Ergot, Russian. ++ +Ib) 3.00 | 80 || Angles, Pittsburgh. “* “ 2.80 3.00 Common and b oe 1.07 “* 
Formaldehyde ......... 22% 20. || Sheets, black, No. 28 Mo., Ind., Ill. Pg Sim. -AY.: 
Glycerine, C. P., in bulk. Ib aces 18 | 6710) Pittsburgh ....... 66 4.70 5.00 y " Blood “Se -Ib 1,60 
Gum-Arabic, firsts...... | oS | 22 || Wire Nails, Pitts.. ‘“ ‘ 3.50 3.50 % Blood clothing..... ‘“ 1.57 °° 
Benzoin, Sumatra..... ~~! 32 33 || Cut Nails, Pitts... .. 4.00 4.50 BORTEO coccccce veces = 1.37 ee 
Gamboge ......... one ft 1.90 | 2.00 | Barb Wire, eee 2 Blood cesesosd ™ 1.26 ° 
Senegal, sorts......... <s 27 | 33 || ized, Pittsbur “ 4.35 4.35 Territory—Averag 
DE, Wk Dec eveceses ed wee ‘6 | ‘2 || Galv. Sheets No. "58, ‘Pitts “ 6.05 6,25 % Blood taple.. fell 1,63 a 
Tragacanth, Aleppo 1st. ‘‘| 4.00 | 2.15 || Coke, Conn’ville, oven. .ton % Blood clothing. . ‘ 1.58 - 
Iodine, resublimed...... ‘*| 4.25 | 4.25 | Furnace, prompt ship.. “ 6.00 6.00 High % staple 56/58"s. ses 1,42 . 
| “Erie ee se 5.00 | 5.00 || Foundry, prompt ship... ‘‘ 7,00 7.00 % Staple 56's eae s ée 1.37 ee 
Menthol, cases......... “— 5.65 3'30 || Aluminum, pig (ton lots) Ib 30 65 "| Low % Staple 50/56 s “ 1,32 . 
Morphine Sulph., bulk...oz) 11.80 | 13-80 |) Antimony,’ ordinary... .. TY, 13%4|| High \% bl. sta. 48/50’s 1.29 i 
Nitrate Silver, crystals.. ‘*| 65%) 99 44 |) Copper, lake, N. oo Me 19 234% % Blood staple 46/48’s 1.26 .* 
Nux Vomica............ Db 10 | 1 7 “<" “Blectrolytie ... “|— 16 23 Low \% blood staple 44’s 1.15 2° 
— co sceccesees al Ao | 2°35 | pg" * } eee 2 6% a. and braid 40’s. 1,05 . 
Bergamot ............ “| = 6.75 | 5.50 | tin N.Y. 222 iD 71 85 Good 8 months... keaba ip]: 1..50 : 
— anter’ tomn — ae wae | gee Tinplate, Pitts., 1064: box 7.35 7.75 Short 8 months. - 1.45 
uicksilver ........... “— 1.21 BT gy ~~ e- -eret WOOLEN GOODS: *4.40 4,15 
uinine, 100-oz. tins. ..oz 90 75 || New Orleans, cent. 2 Stand. Clay Wor., ee yd *4 25 3.22% 
aw. ae... .. Ib 461 39 || COMMON ........ eee. gal 43 ‘7 Serge, 11-0z....... , : et 417% 
Sal ammoniac, lump. iia 55 95 1 se os!) ooece 76 ‘ ‘ Serge, 16-oz. rm °4°00 3°35 
Sal soda, American. . 100 1b! 1.60 1.10 | yrup coOmmon....-.-.-. ° 40 35 Fancy Cassimere, "18-02. "BR ‘75 
Saltpetre, commercial “ ‘* — 13.50 12.00 ||NAVAL STORES: ‘i 36-in. all-worsted serge. ‘ - 
Sarsaparilla, Honduras. .lb 90 70 | | Re bbl 8.00 4 50 — a all- worsted Pan- a6 - 75 
Soda ash, 58% light.100 Ib 1.65 | 2.95 | Rosin, com. to good, str. ‘*|— 13.10 is 3 e Beers ee a 65 20 
Soda benzoate.......... “| 01.60 | 5.25 || Tar, kiln burned........ “| 18,00 12.00 Broadcioth, 64-in..... “| 2.75 3.2 
i 8 ee “ 8.00 9.75 1 Turpentine | bwends opens gali— 70 36-in. cotton warp serge. ‘‘| 2 70 rd (5 
+ Means advance from previous week. Advances 16 — Means decline from previous week. Declines 46 uotations nominal. 


t Av erage price of wool at Philadelphia, as adopted by the Council of National Defence. 
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INVESTMENTS 


Dividend | Declarations 


RAILROADS 


Name and Rate. 


A TE&SF,1%q 


Balt & Ohio, 2 


Balt & Ohio pf, 2 


Can 


Pacific, 2% q 


Chestnut Hill, 75c 


CG C,C& StL pf, 1% dq... 
Cleve & Pitts, 87%c 
Cleve & Pitts sp etd, 
*, £2 - fc Oe as 
Dayton Coal & I Ry pf, 


Del & Hudson, 2% 


i Be ok ae a 
Norf & West, 1% q 
North Penn, $1 q 
Pennsylv: ae 75c q 


Phil la, G & N $1.35 q 
P & W Va pf. 1% «¢ 
P,Y&A pf, 1% q 
Sharon Ry, 216 

So Pacific, 115 

Union Pacific, 2! 


Union Pacific pf, 2 


Det 


Nor 


Nor 


Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 
Am 


TRACTIONS 
Cent Ark Ry & L pf, 1% 
Cities Service, % 
Cities Service, 1 stk 
Cities Service ” 
Sh 
Phil Co 5% pf, “$1. 25 q 


Texas El, 1 q 
Texas El, 3 q 


MISCELLANEOTS 


Acme T Ist pf, 
Ad Rumely pf, 11 


Cotton Oil, 1 q 


Druggists, 40c 
F & Hoe, 1 
Inter, 


Laun M, 


—_ 


Sm & Ref, 1q 


Sm & Ref pf. 1% q.. 
Sum Tob pf, 3% s... 


Tobacco, 75 q 


Tobacco pf, 1% 
War ae ep ceuseaes 
Anac Peel ad $1. 50 q 
Assoc D Goods Ist pf, 1% q 
Assoc D Goods 2d pf, 1% q 


Atlantic Refin, 5 q 
B’klyn Edison, 2 
Brown Shoe, 1% q 


C de P Copper, $1q 
Goes & Ey Bs bk 60 kee eee 
Consol Gas, 1% q 


Cosden & Co, 8%4c 


Crescent P L, 75c q 
Deere & Co pf, 1% q 


Diamond Mech, 2 q 
East Kodak, 2% q 


East Kodak, 2% ex....... 
ae eee. & Oe. oa sees 
East Kodak pf, 


Eastern Steel, 2% 
Eastern Steel Ist 


pf, 


Fed Util pf, l1%q 


Gen 


Asph pf, 1% q 


Fed M&S pf, 1% 


Gen Cigar pf, 1% q 


Gen Chemical, 2 q 


Gen 


1% 


Fireproof com ;% 
ERE Re eee 


Gillette S R, $2 q 
Gillette S R, $1 ex 


emereen. Cab Ss Be avesved< 
Goodrich Co pf, 1% 
Goodrich Co pf, 1% q 
Geet Br Car.) 106. -dcceves 


Harb-W Refr, 1% 
Harb-W R pf, 1s 


meest, Ge BE; & Ge cccedivas 
Hartman Corp, 
Haskell & B, $1 q 
Homestake 


Ind 
Ind 


Int 


Int 


srewing, 50c 


Brewing pf, 1% 
SIRE WeOGn, FB Gi ccvccveocs 
Cot Mills, $1 q 
Int Cot Mills pf, 1% 
Harv pf, 1% q 
Int Nickel, 50cC q.....cscece 


Lanston Mono, 1% 


Lehigh C & N, $1...... 
& Myers T, 3 q 
Lindsay Light, 
Lindsay Light pf, 21/3 q.. 


Lig 


Manati Sugar, 2% 


Mol 


Mol 
NC 


Plow ist pf, 1% q.... 
Plow 2d pf, 1% 
& S pf, 1% q 


Nat Biscuit, 1% q 


Met COREY, Bia cccaccnece 
Candy lst and 2d pf, 


Nat 
3! 


N Y "Shipbldg, Ph ccoccectes 


Niles-B-Pond, 2% 


Ogil F 
Ohio Cit Gas, 
Pabst Brewing, 1% 
POMMBAME, BH Geccccvccsce 
Penmans pf, 1% q 


er rv eeeeeeee 


bo 


ne 


feed ee et ek bt bet oe OO CI CO A © OT Pt et Pt Ot oe ht Pe 


nh tor 


“eee eeeeevee 


m 


%, 
2 


pd et ped ped ped pet pt bt 


1% q 


I a ee a ee 


et pe 


ore 


com and pf, 90ce q 
Laun M pf, 1% q.... 
Radiator, 3 q 
Radiator, =4 ex 


a a to eb 
Coe te ek ee tT tt tt tO oe et Ot tt Bt OT pt et OT Or OT 


— 


_ 


. Gh ererererrrrr es 


— 
OU = 4 oy 


— 
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hm co Ww 


nore 
CO bet et st st OT OT et tt OO Sot Pt tt Ot Pt 


Min, 50c m.... 


bo Fe BO 


Se) 


t 


to 
- oO 


6 2/3 


oo 69 
me 


* 
M pf, 1% a 
$1.25 q 


Books 
Close. 
Jan. 
*Jan. 
* Jan. 


Feb. 


Feb. 
April 
Feb. 
Feb. 
*Feb. 

Feb. 

Feb. 
*Feb. 


Feb. 
Feb. 
Feb. 


ie. &. 8.6 


*Feb. 


Feb. 


Mar. 


Feb. 


*Feb. 
*Jan. 
Mar. 
Mar. 


Feb. 


April 
Mar. 2 
Mar. 


*Feb. 


Feb. 
Jan. 
Feb. 


Mar. 
Mar. 


Feb. 


*Feb. 
*Feb. 
*Feb. 
*Feb. 
Feb. 


Feb. 
Feb. 
Mar. 
Feb. 
Feb. 
Mar. 
May 
April 21 





Co 4 DS Ft DO 
wows viol 0100 «+1 © 


ee 








sooks 

Name and Rate. Payable. Close. 

Phila Electric, 43%c...... Mar. 15 Feb. 21 

| Pitts Brew, 50c 2 ewenee ees Mar. 15 Mar. 

| Pitts Brew pe, 29 @.cere< Feb. 28 Feb. 18 
Pitts Steel pf, 1% a -Gianedéece Mar. 1 Feb. 15 
pew B. . Y ar Mar. 6 Feb. 15 
| Pe meee Car: 2 Gi cwacntees Mar. 4 Feb. 11 
Pr Steel Car pf, 1% q.... Feb. 25 Feb. 4 
Savage Arms, 11% q....... Mar. 15 Feb. 26 
Savage Arms ist pf, 1% q Mar. 15 Feb. 26 
Savage Arms 2d pf, 1%q Mar. 15 Feb. 26 
Shattuck Ariz, 25c q...... April 19 Mar. 3l 
| wouthern F da & Geo vsc cee Mar. 1 Feb. 15 
| Stand Milling, 2 q.......-. Feb. 28 Feb. 18 
Stand Milling pf, 1%q.... Feb. 28 Feb. 18 
Stand Oil (Cal), 2% q.... Mar. 15 Feb. 15 
Stand Oil (Cal), $244 ex.. Mar. 15 Feb. 15 
Stand Oil (Ind), 3 q...... Feb. 28 Feb. 3! 
sy and Oil (Ind), 3 ex..... Feb. 28 Feb. 3 
and Oil (Kan), 3q...... Feb. 28 Feb. 14 

St: and Oil (Kan), 3 ex.... Feb. 28 Feb. 14 
wean. O88 Ce Zi, B Gect cen Mar. 15 Feb. 21 | 
Stan Oil (Ohio), 3 q...... April 1 Feb. 28 
Stan Oil (Ohio), 1 ex..... April 1 Feb. 28 
Studebaker Corp, 1 q..... Mar. 1 Feb. 20 
Studebaker Corp pf, 1% q Mar. 1 Feb. 20 
Becsemenece BG Ein vs ceccdée April 1 Mar. 25 
unm Car @ ( Fi.28 G@.ccccs April 1 Mar. 40 
se fae Oe, Soe Gas cccece Mar. 15 *Feb. 28 
Y) Drug 20 ph, 1% Gecceces Mar. 1 Feb. 15 
Un Dyewd pf, 1% q...... April 1 *Mar. 14 
United Fruit, 2% q....... April 15 Mar. 20 
United Fruit, % ex....... April 15 Mar. 20 
lee: See Ras: Bis ck 00 8s Mar. 25 Mar. 1 
USCIP&F pf, 1% q.. Mar. 15 Mar. 1 
at: i ees Boe Oe ke dawews Mar. 29 Feb. 28 
ig fo a fF ree ee Mar. 29 Feb. 28 
U @ Steel pe; 1% Gecsvcacce Feb. 27 Feb. 1 
Wab Cotton, 1% q......é. Mar. 10 Mar. 1 
wey O88 @ G i006 @i.<«« Mar. 10 Mar. 1 
White (J G) pf, 14% q.... Mar. 1 *Feb. 15 


White (J G) Eng pf, 1% q Mar. 1 *Feb. 15 
White (J G) Man pf, 1% q Mar. 1 Feb. 15 
Woolworth (F W) Co, 2q Mar. 1 Feb. 10 
Woolworth pf, 1% q...... April 1 Mar. 10 


* Stockholders of record. 





Vessels Destroyed During War 


A white paper issued by the British Gov- 
ernment places the total of shipping destroyed 
during the war period from August 1, 1914, to 
October 381, 1918, at over 15,000,000 gross 
tons. Taking into consideration new con- 
struction, and seizures of enemy shipping 
during that time, the net shortage for the 
world at the end of October was 1,811,584 
tons. The following table summarizes the 
position of world tonnage on October 31: 


Gross Tons. 
DE 6 ios cove thle aeddekeeensa 15,053,786 
Gains— 
New construction... 10,849,527 
Enemy tonnage cap- 
SE ceawcecees 2,,592,675 
13,242,202 


es I nn bade wean ews 1,811,584 
The position as to British tonnage on Octo- 








' ber 31, exclusive of transfers to and from the 
| Dritish tag, was: 


Gross Tons. 
EA DEE. aE ee mee ce a 9,031,828 
(;ains.. 
New construction, 








United Kingdom.. 4,342,296 
Purchases abroad... 530,000 
iinemy tonnage cap- 
DUE G-are'cered ¢ iv 716,520 . 
5,588,816 
i. ree oo ee 3,443,012 


The following table shows the British and 
world’s merehant tonnage lost through enemy 
action and marine risks since the outbreak of 
war, in gross tons: 


Total for 
1914— British. Fosete™. .Wor ld. 
Aug. and Sept. 341,824 85,947 27 771 
fourth quarter. 154,728 126, 688 281'416 
1915— 
First quarter... 215,905 104,542 320,447 | 
Second quarter 223,676 156,743 380,419 
Third quarter... 356,659 172,822 529,481 
Fourth quarter 307,139 187,234 494,373 
1916— 
First quarter. 325,237 198,958 524,195 
Second quarter 270,690 251,599 522" 289 


Third quarter.. 284.358 307,681 592,039 
Fourth quarter 617,563 541,780 1,159,343 


917— 
First quarter... 911,840 707,533 1,619,373 


Second quarter.1,361,870 875,064 2,236,934 | 


Third quarter... 952,988 541,535 1,494,473 
Fourth “quarter 782,889 489,954 1.272.843 
1918 


First quarter. 697,668 445,668 1,143,336 
Second quarter 630,862 831,145 962,007 
Third quarter.. 512,080 403,483 915,513 


_ term securities, i. 





Oectome? «i... 83,952 93,582 177,534 
-, freer 9,031,828 6,021,958 15,053,786 


*Ineludes 210,653 Allied tonnage interned 


by enemy. 


Reserve Banks Gain Gold 


Continued increases in the holdings of war 


' paper in connection with the placing of the 


sixth issue of Treasury certificates, accom- 
panied by considerable increases in government 
and net deposits and a substantial gain in 
gold reserves, are indicated in the Federal Re- 
serve Board’s latest weekly bank statement. 

lor the first time, the volume of war paper 
held by the Reserve banks is shown in excess 
of 1,600 millions, with an increase for the 
week of 151.9 millions. Other accounts fell 
off 9.4 millions and acceptances bought in open 
market 7.6 millions, while government short- 
e., Treasury certificates, in- 
creased 1.7 millions. 

Government deposits show an increase for 
the week of 96.2 millions—-which accounts in 
part for the large borrowings by the member 
banks—-members’ reserve deposits went up 32.7 
millions and net deposits, 130.5 millions, or 
only slightly less than the increase in total 
earning assets. 

The week saw increases of 14.2 millions in 
Federal Reserve note circulation, and of 1 
million in the aggregate liabilities of the banks 
on Federal Reserve bank notes in circulation. 
This, together with the much larger increase 
in net deposits, accounts for a decline of the 
banks’ reserve percentage from 53.5 to 51.9 per 
cent., notwithstanding a gain of 11.2 millions 
in gold and of 9.7 millions in total cash re- 
serves. 


Record Wages in New York State 


The cancellation of government contracts in 
various divisions of manufacture, coupled with 
labor disputes in the clothing industry, was 
responsible for 1 per cent. fewer workers being 
employed in New York State in December than 
in November, according to the New York State 
Department of Labor. That the aggregate de- 
cline is not more marked is explained by the 
character of the gradual readjustment to pre- 
war conditions, which makes possible the re- 
distribution of the labor supply. 

The amount paid in wages to the factory 
workers of New York State increased 6 per 
cent. from November to December. This in- 
crease, which was common to all industry 
groups, resulted in the largest wage total of 
which there is record. 

In the twelve-month period that has elapsed 
since December, 1917, employment has de- 
creased 2 per cent. The most pronounced 
losses were in the manufacture of clothing, 
stone, clay and glass, and furs, leather and 
rubber goods, where declines were, respec- 
tively, 17, 16 and 11 per cent. For the same 
period, aggregate wages rose 28 per cent. With 
the exception of a 1 per cent. decline in cloth- 


- ing manufacture, all industry groups shared 


in this rise, the increases ranging from 14 per 
cent. in wood manufacture to 41 per cent. in 
metals and machinery. 

From December, 1916, to December, 19158, 
there has been a 2 per cent. decrease in em- 
ployees, but a 46 per cent. rise in payrolls; in 
the three years since December, 1915, em- 
ployees have increased 11 per cent. and wages 
90 per cent., and for the four-year period from 


December, 1914, the number of workers has 


increased 30 per cent. and wages 140 per cent. 

The metal industries reported 3 per cent. 
fewer workers in December than in the pre- 
ceding month. Of the twelve divisions into 
which this group is~ divided, seven showed 


‘gains in employees, but losses in the other 


five, which included the dominant machin- 
ery division, outweighed these gains. In 
automobiles, carriages and aeroplanes, de- 


' creased employment amounted to 15 per cent. 


The prime factors in this reduction were re- 
duced output in aeroplane engines and aero- 


_ planes, and curtailment in the manufacture of 
' automobile trucks. 


Manufacturers of struc- 
tural and ornamental iron work lost 7 per 
cent. in employees, which decline is attribut- 
able to decreased production of structural steel 
for shipbuilding purposes. In machinery (in- 
cluding electrical appliances), the number of 


workers fell off 4 per cent. 
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Porto Rican Trade 


In 1917, Porto Rico had a population of 
1,200,000, and a favorable trade balance 


of $27,425,680. 


It can use more goods, and it offers some 
very desirable accounts. 








During 1918, our Foreign Department 
was ready to answer immediately 90% of 
the credit inquiries on Porto Rican trade. 


We should do even better this year. 
Try us. 


R. G. Dun & Co. 


The Mercantile Agency 
































